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THE MONEY MARKET. 
THE pressure for money, which is always felt at the 
end of the half-year, has been somewhat accentuated 
this week by the failure of the Leipziger Bank, which 
has caused German houses here to call 
in order to strengthen themselves. 


too, have been calling in money for ‘window 
dressing ”’ prior to the issue of their balance-sheets, and 


the result has been to send a large amount of business 
to the Bank, which has been lending at 3 and dis- 
counting at 4 per cent. Neither the failure of the 


Leipziger Lank nor the suspension 





OE 


in credits | 
Our own banks, | 


of the Seventh | 


National Bank of New York is expected to lead to any | 


serious complications. 
been over-stimulated by the part which the banks have 
played in promoting and financing industrial under- 


German trade undoubtedly has | 


takings, and is now suffering from a serious re- | 
action. But although the big banks helped very 


largely in this there is no reason to suppose that 
they have tied up their resources to any dangerous 
extent. 
comparatively small concern, and its failure would 


The suspended New York National Bink it a) 


attract little attention ‘were it not that it shows the great | 


industrial and railroad consolidations have left the banks | 
with rather uncomfortably large amounts of pledged | 
stocks to carry, which may make them less able than | 
Sir CHaRLEs Rivers Wits0n,G.C.M.G., | usual to meet the great expansion in the demand for 

money which comes when the crops have to be financed 
It is, therefore, an incentive | 


and moved in the autumn. ore, an ince 
to caution here. But with its reserve of £25,203,000, or 


nearly £5,000,000 more than it held at this time last |; 


year, the Bank is in a strong position, and for the 


moment the probability seems to be that after the turn | 


of the half-year there will be @ relapse in discount 
rates. 

So far as can be judged by a comparisor Ol average 
rates, bank shareholders will have no reason to be dis- 
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satisfied with the profits earned during the past six 
months. The Bank rate has averaged during the half- 
year £4 2s 3d per cent., and the average rate for best 
three months’ bills £3 12s ld per cent., as compared 
with averages of £4 Os 4d and £3 11s 8d respectively 
in the first half of 1900. Thus not only is the margin 
between the two higher for the past six months than for 
the corresponding period of last year, but the actual 
average market rate is also higher, which is an 
important consideration in regard to the deposits upon 
which no interest is allowed. Whereas, too, in the first 
half of last year the banks had at times to lie out of the 
discount market altogether, and allow the business to 
go to the Bank of England, they have laboured in the 
past half-year under no such disadvantage. On the 
other hand, however, the ‘profit margin’ between the 
discount and deposit rates of the banks works out at 
about 2s less than in the first half of 1900. The figures 
are :— 
——First Half of 





1901. 1900. 
S$sd Buia ¢d 
Average market rate for best 
three months’ bills...... <4 eikdte a 2. 28 
Average deposit rate ........ cae. eS xccs Owe 
Si ces eno eens 019 10 : a 


But although on their interest-bearing deposits the 
banks have thus earned a smaller margin of profit, this 
should have been fully compensated for by the other 
more favourable conditions to which we have referred, 
and the returns to bank shareholders may therefore be 
expected to be not less favourable than those for the 
first half of 1900, with which they had every reason to 
be very well content. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


This Week.’ Last Week. A Fort- Three Wks. A Month 


night Ago. Ago Ago. 

| % % a % 

Bank rate.... 3 3 3 34 4 
Market rate oh 2% 2% | 2% > 3 


g 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


‘This Week. Last Week. A Fort- Three Wks.) A Month 


night Ago. | Ago. Ago. 
% % % 
With Paris...... + 2 | + 4 + ” + * 3 + re 
» Berlin ....) — , _ it J, * 4 h 
» Amsterdam + . i ii 4 - 
» New York 
callmoney + - ] - fs | + t 4 


RATES of EXCHANGE. 


This Week. Last Week. A Fort- |T hres Wks A Month 


night Ago, | Ago. Ago. 
| | 
| Per Mille. | Per Mille. | Per Mille, | Per Mille. | Per Mille. 
France .......... 1 agst us| jagst us agstus | ¢* agstus | 2 agst us 
Germany ...... 2 agstus/| lA agstus! & agst us Z for us | 2 for us 
Holland ........ 23 agst us | 34 agst ug | 3} agst us | 34 agst us | 14 agst ust 
New York ...... 53 for us | 44 for us | & for us|5 for us| 54 for us 








THE PROSPECTS OF RECRUITING. 
Tue question of recruiting lies at the root of all army 
reform. There is much to be done no doubt in the way 
of organisation and equipment, but neither organisation 
nor equipment will take the place of men. A bad 
system may go a long way towards making soldiers 
| useless, but the best system in the world will not give 
| us soldiers. We must have tihe raw material before the 
cook can be called in to dress it. These elementary 
remarks would not be worth making if the Government 
had not shown a singular disregard of them in their 
proposed reconstruction of the Army. As _ regards 
much of this reconstructior, civilians can have no 
definite opinion. They have not the professional 
knowledge on which alone such an opinion can 
usefully rest. But as regards recruiting, even civilians 
may have an opinion, necause recruiting has to do 
with the general condition of the labour market, and 
is regulated by considerations not differing in kind from 
those which regulate civil industry. It is not, we 
believe, pretended that the statistics of 
were vatisfactory before the war. 


| 


recruiting 
No doubt they 
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' have become very much 80 during the 

Government appears to hope that this im, 
be maintained when the war is over. This at 
we infer from Lord Raglan’s answer to the 
ford. The comparative figures for th 
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1899, 1900, and 1901 were 14,871, 


, . » J 
No doubt these are satisfactory figures so far as ther, 
They show, what happily was never doyhify! thet th 
prospect of fighting brings Englishman to tha a 


at a greatly increased rate. The 


! G Svernment, Lor} 
Raglan assures us, ‘‘are carefully watching tha ras,, 
of recruiting in the Army.” This is not, we iow 


precisely what Lord Raglan meant to say 
of recruiting are simply to give the Army 
recruits, and this is not a process which 
watching. What he probably meant to 


The rasnits 
more or fewer 
needs much 


convey was that 


Re ee 


the Government are carefully watching the results af 
ae . 5 ‘He results of 
the war on recruiting. But unfortunatel this tan 


is a process from which very little is to be gained. So 
long as the war lasts we believe that men will 25 on 
joining the Regular Army, except so far as they are 
discouraged from doing so by the better pay and greater 
attention given to the Volunteers. There ig some trace 
of this discouragement visible already. In 1909. when 
10,648 men enlisted in the Imperial Yeomanry, 94.541 
enlisted in the Regular Army. In 1901, when 16.689 
men enlisted in the Imperial Yeomanry, only 20,283 men 
enlisted in the Regular Army Leaving this on one side 

however, what ground is there for supposing that when fe 
the war is over enlistment will maintain anything like J 
the increase due to the war? None at all that we can 

see; and, if this increase is not maintained, the bottom 4 
is knocked out of Mr Brodrick’s proposals. They my 9 
be good if the men are forthcoming; they are worthless 
if the men are not forthcoming. E 

This was the main point of the Duke of Bedford's I 
speech in the Lords on Tuesday. The existence of the Ie 
Army turns upon recruiting, and the Government se 
to take it for granted that because recruiting has gone 
on well under very special circumstances, therefore it 
will go on well when those special circumstances no 
longer exist. It may be said that Ministers do not take 
this for granted—that they only hope it will be so. But 
they found their whole scheme on the assumption that 
it will be so. If Mr Brodrick had told the House of 
Commons that after the war recruiting would in 
all probability return to its former unsatisfactory 
condition, but that, notwithstanding this probability, 
he intended to offer no fresh inducements to recruits to 
come forward, he would have sat down amid inextio- 
suishable laughter. \ 
he would have been told, and you forget that if they 
only exist in imagination three or thirty Army Corps 
are no better than one. He was not told this, because 
the House could hardly help feeling for the moment 
that a responsible Minister would not bring forwart & 
plan the success of which depends wholly on on 
requisite number of recruits coming forward unless be 
had some reasonable ground for believing that — 
would come forward. By degrees we lave realised 
that he has no ground whatever for believin. 
this beyond the fact that they are coming forward 
at this moment. In other words, his whole _ is 
built upon the hope that to-morrow will be as toa), 
But the worth of such a foundation must om 
entirely on the identity of the cireumstances at — 
periods. Given a perennial war, and you may look e 
a perennial flow of recruits. But what does ie 
of what will happen when the war is at an eng: "©" 
nothing at all. 

Lord Raglan carefully avoided meeti! . ahiaf's 
Bedford's main contention. He re-echoed his st he 
hope that the recruits would go on coming Im. — 
gave no reason for the omission to take the ovviows mea" 
of ensuring their coming in—the making a P adford’s 
their while. In order to dispose of the Dake ot a ae 
argument Lord Raglan should have done one © 
things. He should have shown either that there * | 
reasonable probability that we shall get rect nat there 
paying them more than we pay them now, OF rm thet 
is no good ground for supposing that by payme 


roe ee 





ig the Duke 0 


tter wort? 


‘+h 
uits withers 


eal A a er nee koe anc 








a ee 


You talk about three Army Corps, i 





eVild 














4 


he 
ier 


x 
cn 


W 


z 


E 


a 


THE ECONOMIST. 


June 29, 1901.) 


ware we should get any better supply than — ya 
Ta did not attempt to do either. The es 
ssyernment in the matter 18 that of all bu ders = 
; ‘n the air. They see how well their plans wi 

ty ont if we go on getting as many recruits 
ge yf peace as we are getting in time of 
ee ae ‘they do not allow themselves to inquire 
what the chances of our getting them in this wey 
really are To be too curious at this point srignt 
bring down the castle, might leave them no option 
hut to make the Duke of Bedford 8 cold, hard statement 
cheir own, and to ackncwledge, with as little confusion 
3 they might, that ‘‘ service in the army is just the 
came ag service in any other form of employment; It Is 
. question of terms—of daily rate of pay.” Other con- 
siderations may come in the shape of pensions and 
srovisions for employment after leaving the army: but 
“the principal item is the daily rate of pay. Our 
| present arrangements seem ingeniously contrived to look 
;sunattractive as possible. There would be something 
.obe said for a system which offered the soldier a large 
nominal pay, and then made many deductions from it. 
There would be something to be said for a system which 
ofered the soldier a small nominal pay, but left him in 
possession of all the money that he received. But 
we adopt neither course. We give the recruit ls a day, 
and the trained soldier 1s 3d a day—which, though not 
a princely wage, might be quite enough if the soldier 
could keep the whole of it. But he cannot keep the 
whole of it, or rather he never gets the whole of it. 
Something is stopped for additional clothing—a second 
kit over and above the free kit—something for groceries, 


¢ astles 
] 


thing for washing, something even for recreation. 
his breeds dissatisfaction, bezause deductions of 
never appreciated till the man is 
He enters the army expecting what he does 
not get, and he passes on his disillusionment to his 
friends, who are hesitating whether to enlist or not. 
Nor can the soldier comfort himself with the prospect 
that good conduct will bring speedy promotion, and 
that when once he is a non-commissioned ofticer he will 
be repaid for the annoyances he had to put up with asa 
private. We do not make the position of a non-com- 
missioned oflicer a worthy object of ambition. At no 
point, therefore, of the soldier’s career are we offering 
suficient inducements to a capable young man to make 
the Army his profession in peace as well as in war. 

Unfortunately, nothing can come at present of saying 
this. The Government plan, as Mr Brodrick has said, 
dolds the field. There are not two plans between which 
the country has to make its choice. There is one plan 
only before the country, and the choice open to it is 
situply either to accept or reject Mr Brodrick’s scheme. 
Hat being so, it will inevitably be accepted. We must 
take what merits it has in other particulars by way of 
compensation for what promises to be a fatal flaw in an 
essential particular. It would have been far better to 
‘eave the whole question of Army Reform alone until 
the conclusion of the war made it evident what are 
the real needs that we have to meet in the way of 
recruiting, 
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THE “CLERICAL PARTY” IN EUROPE. 
THER! 


: is not much in the ‘‘ Ugron incident,” as it is 
ed, taken by itself, but it reveals a state of feeling in 
one of the active parties of the Continent which greatly 
adds to the difficulties now impeding the statesmen of 
all parties. It seems that M. Ugron, the chief of the 
mall Clerical party in the Hungarian Chamber, has 
been intriguing with M. Deleassé, the French Minister 


of Foreign Affairs, and promising, if that Minister would 
render certain pecuniary assistance, to use his influence 
‘DB ereaking up the Triple Alliance. Hungary has a con- 
a ‘French’ party within it, andit might, if strongly 
“red, seriously embarrass the foreign policy of the 
Whole Austrian Empire. M. Delcassé refused the offer, 
one the affair might have passed without comment but 
Ws = peveele in a strong light how far the efforts of the 
eal party reach. That party, it should be 

000, IS not a religious party, and is not 
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seeking any religious end, but is striving 
the direction of important men in the 
to recover for the Pope the temporal 

of the Roman States, or, if that is impossible, 
at least of the city of Rome itself. To secure this end 
it is necessary first of all to break up the Triple Alliance, 
which protects Italy from external attack, and the 
Alliance is therefore the object of incessant denunciation. 
In Russia it is described as directed against Russian 
aspirations in Asia; in Austria it is satirised as a treaty 
in which all the advantages are on the side of Germany ; 
in Germany it is denounced as a pact which benefits 
nobody but Italy, who, on her side, can nor will 
return any equivalent ; in France it is pointed at as a 
perpetual menace of invasion; while in Italy itself 
it is abused in every city and village as the 
cause of the heavy taxation, and, therefore, of the 


Vatican 
sovereignty 


neithe: 


economic miseries under which a vast number of 
Italians, perhaps even a majority, conceive themselves 
to be suffering. Even England does not escape, for 


U 
ingland pr 
Continent carefully cultivated, not 
any love entertained by the Vatican for the Boers, who 
are fanatically Protestant, but in order to increase what is 
believed to be the embarrassment of the British Govern- 
ment, and thus to weaken its power of interfering in the 
Mediterranean. [Even in little States like Holland and 
Belgium the influence of the Vatican is strongly exarted, 
and the fury with which recent elections in the former 
country were 
feeling that if the Clericals succeeded, the plans of the 
Vatican for regaining temporal power would be a little 
nearer realisation. 


tects Italy, and th 
is therefore 


In this country an agitation of this kind is regarded 
with a certain derision as a movement which cannot 
possibly affect the great current of events, but that is by 
no means the view taken by observers on ths Continent. 
They see tnat the Daal Alliance, as it is called, in addi- 
tion to its own great resources acquires from the 
tamporal policy of the Vatican a body of powerful friends 
in every country in Hurop2. These friends affect the 
Russian Government least, the people being zealous in 
their devotion to the Greek Church, but even in Russia 
they can render great help by keeping Poland quiescent, 
and by increasing French readiness to furnish the large 
sums of which the Treasury has immediate need. 
In Austria they have captured the predominant or Con- 
servative party, and hope, as soon as there is a vacancy 


in the Throne, to have in the new Sovereign a most 


active and determined ally. In Germany they diract 
in the last resort the Centre party which holds the 
balance of power, and which can refuse to the Emperor 


the increased fleet upon which, as he openly acknow- 
ledges, his heart is set. In France they are the very 
soul of the Nationalist party, which, favoured as it is by 
many leading soldiers, may yet prove victorious, while 


in Italy they lend strength to the Republicans and | 


Socialists, who prefer France to Germany, and who are 
even now desirous of imposing conditions for the renewal 
of the Triple Alliance, to which Germany may be unable 
to consent. They demand terms, for example, which 
the Agrarians refuse, and when the Agrarians are excited, 
the German Emperor, as we recently explained, is no 
longer master in his own Parliament. 

The statesmen of the Continent have, therefore, ample 
reason for their annoyance, which is increased by the 


fact that with the party of the Vatican no compromise | 
Its leaders want nothing but Rome, which || 


is possible. | 
it is impossible to give them, and to gain 
will risk, if necessary, a universal conflagration. 
of no use talking to them of expediency, for they think 
they are defending a cause more sacred than any other, 
even the cause of peace, can possibly be. They cannot 
be suppressed by force, for they have a perfect right 
to their own opinion, and they use only allowed 
weapons; that is, persuasion upon individual Princes 
and statesmen, and the votes of their own followers in 
different Parliaments. Moreover, anything like active 


tome they 


measures against them might bring to their side, indeed, i 


would bring to their side, the whole strength of the 
religious Catholics, who are far too strong @ body, both 


under | 


pro- Boer feeling of the | 
out of | 


fought, was greatly stimulated by the | 
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in themselves and in their influence over multitudes, to 
be safely alienated or offended. There is nothing to be 
done but wait with patience, and it is done, but with 
great bitterness of heart, by men who feel keenly that in 
the ultramontane agitation is one more serious addition 
to the multitude of complications with which they are 
harassed in the transaction of their regular business, 
which is secular government, without attention either 
to the Papacy or its demands. It is bad enough 
to have to contend, as, for instance, Count Goluchow ski 
has to contend, with hali-a-dozen different parties, but 
to find them all marshalled and guided by subtle brains 


will be broken up because it is the strongest shield of 
three great countries against the calamities of war, but 
one of the greatest menaces to that Alliance is the 
incurable hostility everywhere, and under all circum- 
stances, of the great party which English newspapers 
call ‘‘ the Clericals,”’ and usually disregard. 





THE CHANCELLORS CONCESSIONS AND THE 
COAL TRADE. 


THe concessions which the Chancellor of the Hxchequer 
announced on Tuesday in respect of the export coal 
duty are a material relief to the trade, but they will 
leave him with comparatively little revenue to collect 
this year. That such extensive concessions should have 
to be made before the Finance Bill can be passed 
through Committee confirms what we have said about 
the lack of consideration with which the Budget scheme 
was formulated. It is quite evident that the injustice 
of the impost on current contracts had never been con- 
sidered by the Chancellor, or by those who advise him. 
It is but right, however, to acknowledge Sir Michael’s 
prompt recognition of the claims of contractors and his 
now evident desire to deal fairly with them. Whether 
exemption from duty of all coal exported up to Decem- 
ber 3lst next in execution of contracts entered into 
before April 18th last meets all the demands of justice 
may be open to doubt. The majority of contracts, no 
doubt, terminate with the calendar or commercial year, 
but not all. Some contracts run from autumn to spring, 
and some run over twoor three years. As far as the 
current fiscal year is concerned, exemption might 
have keen extended to all coal shipped within it under 
contracts fixed before the duty was aunounced. 
Generally speaking, the trade is fairly well content 
with the Chancellor’s concession, but there are some 
contracts with respect to which the position is ob- 
scure. The conditions of exemption are: ‘That 
the contracts are shown to the satisfaction of 
the Customs to have been operative and binding 
prior to April 18, 1901; that they specify the amount 
and price of the coal to be supplied ; that they are bonu 


fide covered by buying contracts for coal, or by the 


ownership of coal, and that the quantities of coal are 
such as, in the opinion of the Customs, are properly 
exported between April 19th and December 31st, both 
inclusive, under the terms of the contract.” The last 
clause is somewhat cryptic, but it is doubtless intended 
to prevent the anticipation of contract deliveries for the 
sake of avoiding the duty, and, therefore, it is evident 
the Chancellor is aware that all contracts do not ter- 
minate with the calendar year. Sir Michael says that 
when contracts are made for a long period they neces- 
sarily assume a more speculative character, and, there- 
fore, have less claim to exemption. We are unable to 
follow this reasoning. It is just as much legitimate trade 
for a merchant or coalowner to sell, and a depot-owner 
to buy, coal for delivery over three years, with coal for 
delivery over one year ; and insome cases a longer-dated 
contract is necessary to the steady development of trade. 
An exporter on contract for three years, who has sold 
on a fixed f.o.b. basis, and takes or divides the risk of 
freight, is in equity as much entitled to exemption as a 
seller whose contract expires on December 3lst. But 
asa matter of expediency the term of exemption could 
not well be extended beyond the current fiscal year. 
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Where the difficulties will arise 


sie is in connecting 
provision that the q ; 


. uantity, as well as the pr a 
| period of delivery, shall be expressed in tha o., 
is the habit of shipowners to oonhee -% ae Tt 
depot owners to supply their vessels with all 
bunker coal they may Witt 


: : require within 
period. The price is 7 


fixed, but the 
leit open, depending on the voyace3 of 
cover himself against such unlimited. ¢} 
able, liabilities, the depot owner | 
colliery contracis on a 


qdantity js 
the Vessels . T 
ough not illimit 
Rach 1aS to adjust hia 
similar basis whe , h 
: Therefor 

can. lerefore, there are many en) 


ever ha 


in the sense of the 

used by Sir Michael Hicks-Baach, but it is hy ne 
clear that they will be treated fairly unde: oe 
tion clause. If a shipment is mada against 
contract concluded before the duty was imposed what 
does it matter whether the quantity was or was nok 
expressed in the writing? All that the Customs shonla 
require is assurance of bond fides. It is to be feared that 
the restrictions and safeguards attending the exam et 
may prove almost a3 irksome and onerous as the d ty 
itself, We are tolerably sure that if all the exam tions 
that could be claimed were allowed, the loss le “ 
revenue would be much more than the £650,000 which 
the Chancellor estimates to ba the value of his concassion 
in respect of contracts. 

It is, perhaps, not to be regretted that the advocates 
of an ad valorem charge failed to convince tha Chancellor 
of the Exchequer, for ad valorem duties always leay 
door open to disputes and abuses. Nor was the pro- 
posal a reasonable one to discriminate the duty between 
‘‘large”’ coal and “ small” by imposing a lower levy 
on the last. This was easy enough in former days, but, 
a3 we pointed out in a previous article, ‘ large” coal 
and ‘‘ small’ coal have not now the same meaning as 
they had fifty years ago. Small coal is not now mare 
refuse, but is often carefully selected and prepared 
coal, designed for special purposes, often fetching 
a higher price than rough round coal. Thus, to reduce 
the tax merely because a parcel of coal is in small lumps 
would be unreasonable and inequitable. No doubt 
large quantity of low-priced small coal is exported, but 
‘small’ is not a sufficiently definite specitication for 
the purpose of valuation. The necessity for diseri- 
minating between low-class coal and high-class coal is, 
however, very properly recognised by the Chancellor o! 
the Exchequer, and we think he has risen to the ocea- 
sion fairly well in proposing to rebate the duty on all 
coal ‘ the value of which, free on board, is proved to 
the satisfaction of the Commissioners of Customs not 
to exceed 63 per ton, and on any fuel manufactured 
from a coal ingredient which is so proved not to 
be of a higher value.” There must be very few 
contracts now current of which the f.o.b. price 18 
under 6s, nor is there much coal we see available at 
a price which will escape the duty. But coal is 
steadily descending to a level of low prices when large 
quantities of exempted coal will be shipped. Had the 
duty been maintained on this low grade stuff it would 
simply have killed the business in competition with tue 
low-class coals of the Continent. We are informed that 
the limitation of the duty to coal over 63 per ton, f.0 b., 
will be of material benefit to the Scotch trade. I: will 
have little effect either upon the Exchequer or the trade 
this year, but next year it will make a further hole In 
the Exchequer receipts. What, then, with the reduced 
yield from contract coal this year and the prospective 
reduced yield through cheaper coal next year, is the new 
impost worth to the Exchequer? Certainly not all the 
trouble it has caused, and the annoyance it will continue 
to cause, and the hindrance to trade it must necessarily 
prove. ' 
make coal a permanent contributor to the revenue o 
the country he would have done better to have gone 
the pit head. 


Words 
r 
J NS 
y ) * 
these K8mp- 
i 


& Sp3eltic 


4) 


tha 


yf 
8 the 


Geammeaiaee —_—_—_=_ 


| 


When Sir Michael Hicks-Beach determined t0 | 


eae 
The coalowners have not come out very well in the 


discussions on the impost and in the debates 1m the 
House. Their views have been too strongly colouré 
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d too inconsistent with each other. It is evident that 
o oalowners of the North do not occupy the same 
wr those of the South, but it is not evident that 
bane ill suffer in pocket through the duty. That 
ene will adjust itself as an item in the cost of pro- 
i and will ultimately be borne mainly by the 
ot and the home consumer. Sir Michael Hicks- 
Beach and those who have ‘ enthused’ so much over 
che coal duty as a tax upon & bloated class and an 
almost criminally prosperous trade are unable to see 
this. There is all the more reason for that searching 
inquiry into the whole subject which was asked for 
by Mr. D. A. Thomas, and which, at the last, Sir Michael 
Hicks-Beach seemed not unwilling to grant. Such an 
inquiry is most certainly needed if it is desired that coal 
shall form a permanent source of revenue to the State. 
Meanwhile, the trade is somewhat reassured by the 
events of the week in Parliament, but the markets are 
drooping. 

_—————————— 





DISTRESSFUL RUSSIA. 


Ix dealing with the annual Budget statements of the 
Russian Minister of Finance, we have had almost 
invariably to point out how little real justification there 
was for the highly optimistic tone in which these have 
been habitually couched. On two subjects especially 
M. Witte has always been accustomed to wax eloquent 
—one, the extremely strong financial position of the 
Treasury, and the other the industrial progress and 
prosperity that has resulted from the highly protec- 
tionist policy he has so vigorously promoted and 
enforced. The Treasury, we have been told, was in 
possession of an accumulated free balance suflicient to 
render it independent of any foreign loans, and M.Witte 
has been pictured as being continuously besieged by 
foreign financiers, all eager to be granted the 
privilege of lending money to the State, and whose 
blandishments he was constantly engaged in re- 
pulsing. How fanciful that picture was has been 
sufficiently shown by the transactions in connection 
with the recent war loan, when strong political 
influence had to be brought to bear in order that French 
capitalists might be induced again to minister to the 
financial exigencies of the Russian Government. And 
the hollowness of the much-vaunted economic and 
industrial prosperity is laid bare in a report by Mr 
Cooke, the British Commercial Agent in Russia, which 
has been issued by the Foreign Office this week. ‘‘ The 
general industrial and monetary condition of Russia,” 
writes Mr Cooke, ‘‘ reveals but few signs of awakening 
from the pessimistic lethargy which has characterised it 
during the last two years. Last year was one of failures 
and disillusions. The century opened with business 
practically at a standstill. The money market has never 
been in so depressing or so deplorable a state, nor is 

Mr Cooke’s report was apparently written 
last month) any visible sign of improvement......... Dis- 
putes and discussions rage round causes and cures, but 
there is no question as to the main fact itself. | Failure 
after failure of at one time promising concerns—-some, 
indeed, before their initial plant was set up—the 
rapid reduction or suspension of dividends, the fall 
of industrial shares and depreciation of all values 
generally, the curtailment or cessation of production, 
the unexampled stringency and dearness of credit, and 
4 general desolation and confusion on the bourse, with 
the universal distrust prevailing in all industrial and 
Onancial circles, bear witness to the grievous plight to 
Which the high hopes of industrial expansion, enter- 
tained but a few years ago, have since been reduced, 
and to the grave economic crisis from which the 
country is suffering. The word crisis itself is even 


re medies, and far too intimately intertwined with the 
Prevailing principles, organisations, and customs to 
permit of any hopes of speedy change.” 

Such are the terms in which Mr Cooke sums up the 
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“sing its temporary signification. There is more of 
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the nature of a permanency threatening the existing 
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present situation, and the main causes that have brought 


it about are dealt with by him in considerable detail. 
He recalls the fact that in his last Budget statement 


M. Witte attributed the monetary and industrial diffi- | 


culties mainly to external or foreign causes. All Europe, 


said the Finance Minister, had been locking up capital | 
und as the United States | 


in new industrial enterprises, ar 

had been taking back their securities from Europe, 
there was a considerable balance in favour of America, 
which had to be paid in gold. Consequently, he argued, 
all money markets were stringent, and those of Russia 
ampng them. This theory, intended to be very com- 
forting, has, however, been falsified by the fact that 
whereas latterly easier monetary conditions have 


prevailed elsewhere, in Russia there has been no | 


improvement, and no signs of improvement. The truth 
is that the true interests of Russia have been subordi- 
nated to a policy of forced industrial expansion. The 
Governicent have been borrowing and spending large 
amounts in the construction of railways, have made it 
a condition that, broadly speaking, the material for 
those railways shall be produced at home, and have 


further endeavoured to foster the home industries by | 


imposing almost prohibitive duties upon foreign imports. 
Thus stimulated production in the favoured industries 
rapidly increased, foreign capital, more especially 
French and Belgian, flowed into the 
invested in new enterprises, and this in its turn, to 
quote Mr. Cooke, “ brought in its train all the shadowy 
element of projectors, stock jobbers, and brokers, with 
their multifarious manipulations, and company pro- 
moters....... . who inveigled the willing but unwary 
public to buy shares not yet existing, and to embark 


their capital in ephemeral undertakings that were often | 
so encumbered by the weight of preliminary and inter- | 


mediary financial obligations as either to collaps 
before they started or to drag on to inevitable disaster.” 
But meanwhile the condition of the great bulk of th 
population had been going from bad to worse. Im- 


poverished by bad harvests, and suffering in many 
districts from absolute famine, they were further 


oppressed by the additional taxes imposed to cover the 


growing expenditure of the Government, and by the | 
greatly increased prices of commodities, resulting from | 


the high protective duties. Thus, while production 


country to be | 


| 


rapidly increased the ordinary consumptive demand |! 


steadily declined, and when the Government, owing to 


its financial embarrassments, had to curtail its railway | 
hot-house | 


building and its orders for material, the 
industries it had fostered collapsed, and with them tho 
inflated market for industrial securities. Mr Cooke 
gives details with regard to many companies and finance: 
institutions that have either succumbed altogether or 
suffered more or less crushing losses, which have fallen 
largely upon Belgian and French shareholders. British 
capitalists and investors, Mr Cooke reports, have not 
rushed into Russian enterprises 
same extent, ‘‘ limiting themselves more exclusively to 
petroleum and gold mining undertakings. Their choic 

and caution in the former case have been fully justified 
by events, petroleum, though not passing altogether 
unscathed, having escaped the general wave of profound 
depression which has overtaken the industrial enterprises 
of Russia.”’ 

This insight which Mr Cooke has afforded into the real 
financial and industrial condition of 
opportune time, since efforts are now being made to 
induce British investors to furnish capital for under- 
takings which have proved so ruinous to the investors of 
Belgium and France. In existing conditions, however, 
the field which Russia offers for new industrial enter- 
prises is not a tempting one. ‘Not,’ Mr Cooke is 
careful to say, ‘‘ that there is not incalculable wealth, 
more especially mineral, in the vast dominion of the 
Russian Empire. The natural resources of the country, 
enormous. The future, 
with such assets to realise, cannot but be of the most 
promising. But it is being more and more realised in 


Russia itself that the methods at present in vogue stand | 


in need of considerable modification ; that the speed has 
been too far and too artificially forced, and that a slower, 


Russia comes at an || 
ig 
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he Empire at large referred to in the speech 
. the fseal issue a «© White Australia,” an Aust ralian 
ian policy as regards the South Seas, and navi- 
ends ce ng. It is generally recognised that a 
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of at least £8,500,000 must be obtained by the 


axiiament Was ene 9 


a nment, " without provision being n nade for a Com- 
aia lth system of old age pansions, which may be 

na upon the Ministry. As Inter-State Bree-trad 
» ia a loss of about £1,000,000, the tariff will 
: provide for the raising of about £2,000 00 ) more 

, the existing Customs and Excise tariffs yield—a 
“a .rder. Obviously the best way to obi ain the 


amount would be found in the adoption of a 
refuliy de vised revenue tariff. Butthe Barton eee 
Ties “a hae in a tariff which will ‘ oper 
seakact ely as well as for the production of revenue. 
That tariff will probably be framed on the lines of the 
sting Victorian tariff, but with 15 to 20 per cent. 
of 25 to 45 per cent. a l lorem duties. 


astea 
dently enough the Ministry refrain from making any 
stat t as to when their tariff proposals will be pre- 
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creat disturbance to trade, particularly in y and 
New South Wales, is taking place. 

With respect to the ‘‘ White Au stralia” question, the 

yr sspee chpr omisedthat ** Bills forthe tirm restri 

nof theimmigration of Asiatics, and for the diminu if 


and 3 Aust abolition ofthe introduction of labour fromthe 
Sou 1 Islands” will be laid before Parliament. Upon 
delicate subject of the Pacific the Governor 
‘‘the relations of the Commonwealth with 
the islands of the Pacific have been occupying the 
urnest attention of Ministers, who have taken such 


} 
i that 


steps as seem to them prudent for the protection of 
siralian interests in this regard, without in any sense 


embarrassing the international relations of His Majesty's 
Upon this troublesome question | have 
written previously, but may repeat brietiy that beyond 
certain amount of trade, not in the aggregate of 
importance, Australia has no special ‘‘ interests ”’ 

the Pacific, and that if the LBritish (Govern- 
not firmly resist every attempt made 
by the Commonwealth to drag it into controversy 
uot only with France and Germany, but also with 
‘ew Zealand, the position will become fraught with 
danger. A gmall population, growing at a slow 
| find quite enough emp! oyment for a century or 
two in alain the ‘large territory from which it 
sires to exclude all coloured people. ‘‘ Navi; gation, 
dipping, and quarantine are among the saibianie of pro- 
legislation, ’ the Governor-General informed the 
ent. They are not likely to be dealt with during 
: session, but sutticient is known of the views of 
politicians to cause the owners of the various lines in 
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Of the total increase in New South Wales nearly 45 
per cent. aie of males, but in Victoria the propor- 
tion is only about 6 per cent. §S 

assignab le for the widely different position in the 


colonies. Two things are, 


veral reasons are 
two 
however, quite clear—viz 


first, that protection has been of no service in the time of 

Victoria’s need; and secondly, that Victoria has lost 

during the last ten years a large proportion of her adult 
} . 
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The banking» returns of the 
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fairly satisfac 3( 
‘at to suggestions for making certain bills of lading the increase for the twelve mo ig no lv go 
oe. ut and void, after the manner of the Harter large as for the previous twelve mont! \dvances on 
,. ui tae United States. Altogether, it is quite possible the other hand saow a considerable increas 
lat V & navigation and shippi ng Billis introduced, demand for money showing improvem while o 
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», ‘He Senate there are 14 on the Ministerial side, and jn the previous year. A sta tal deposits and 
i position, the full tale of 86 Senators being total advances f Mareh qua yf 1899, 1900, and 
eee by the president. In the House of Repre- 1901 is as follows 
‘S there are 42 Ministerialists and 32 on the I M 
p on side. As the session proceeds a few changes mee 
na ‘ur, more particularly when the Tariff Bill ow a ie 
troduced. There is a point in connection with the panosits ........ 503 2 0 
“10n Of the two sides which should be noted. It Advan 108,131,010 103,6 5.949.93 
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From March, 1899, to March, 1900, the increase in 
deposits was £7,642,551, an unusually large movement, 
due in part to a good agricultural season, a considerable 
addition to the mining output, and the sudden rise in 
the market value of wool. For the past twelve months 

|| the increase in deposits is only £1,708,159. The accu- 
'} mulation of non-interest bearing deposits or current 
1 account balances has almost ceased, and more money 
‘| has during the last twelve months been placed on fixed 
|| deposit. Confidence in the banks has grown con- 
i) siderably. fs 

| The decrease of £2,250,156 in advances from 1899 to 
‘| 1900 is mostly apparent, two or three banks writing 
|| down assets during the period. But the increase of 
|| £4,431,229 ior 1900-1 is normal, and fairly reflects 
|| the position. 

THE DROUGHT. 

Much anxiety continues to exist with regard to the 
| weather in several portions of Australia. The rains of 
}| a few weeks ago left some of the worst drought-stricken 
| districts in Queensland much as they were, and where 
| relief was experienced a long time must elapse before 
|| things can again be regarded as flourishing. ‘he west- 
‘| ern division of New South Wales has been only slightly 
|| benefited by the rains, and many ordinarily good stations 
|| in Riverina continue to suffer. The present 1s a trying 
time for nearly all the squatting-finance companies, 
especially for those that have but a small commission 
business or next to none at all. In some Instances 
}} pressure is being exercised by some of the companies 
upon their clients, and where the position is hopeless, 
this course is probably the best and the kindest. In 
Victoria a peculiar condition of affairs exists. Only a 
few weeks ago some five inches of rain fell in about three 
days in Melbourne, and, generally, the country south of 
the Dividing Range was favoured. But north of the 
range little or no rain fell, and the sowings for the next 
harvest, in what is called the ‘plain’ country (a 
fairly substantial clay district) and in the Mallee 
|| district, have as yet been hardly completed 
‘/ under unfavourable conditions. Some of the areas are 
|| not likely to be sown at all, and on others re-sowing will 
be necessary. The settlers are suffering acutely from a 
water famine, and in many districts that have had no 
|! really copious rainfall for several years the situation is 

really distressing. While nobody can foretell what will 

happen in the way of climate and season in Australia, 

yet at the moment the prospects of the next harvest are 
| to be regarded as unpromising. It certainly appears as 

if a considerable extent of land will have to be 

abandoned for cultivation, and must revert to the 
| grazier. 
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TRADE CONDITIONS, 


Trade is rather quiet owing to the extravagant expen- 
diture, public and private, on the Commonwealth cele- 
brations, to tariff uncertainties, and to the unfavourable 
outlook for next season. Money isin fair demand, and 
the bank position continues to show improvement. 
Apart from business in Government and Corporation 
4; stocks, the Stock Exchange is in an exceedingly 
| depressed condition. Mining ventures offer no encour- 
|} agement whatsver, and absolutely no new developments 
are in sight. The revelations contained in the report of 
the Official Liquidator in London on the Lake George 
Mines Company have tended still further to make 
investors shy of mining. Industrial enterprise is almost 
dormant, but should a protective tariff be enacted there 
will be more life, notwithstanding that in the past 
more capital has been lost in Victoria in protected 
\| industries than has ever been gained in them. 





| BUSINESS NOTES. 





| Lord Salisbury and the Local Taxation Muddle.—It 
was hardly wise of Lord Salisbury in his speech at the 
United Club dinner to call attention to what took place 
in 1900, when Mr Goschen’s proposal to constitute certain 
surtaxes upon beer and spirits a fund to provide com- 
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pensation for the withdrawal of publicans’ 
before the House. Lord Salisbury’s mom 
the danger to the Government which ma arise fre 
very slack attendance of their supporte ’ ae 
of Commons. That has caused their ane ’ 
important divisions to dwindle almost to ae pee 
point. Andasa warning asto what this might lords. te 


Micgnt laad+e+aT?r 
Salisbury said, ‘ You must all have hoard of ine aoe 
money, which is the trouble of educational enthew 
That whisky money was intended to be applied aaa 
to buy up a certain number of public-houses pe der 
Cup day came, and there was only a majority of fo, ee 
cannot work a difficult proposal with a majority of t.. 
and the result was that the money which was intended 


to suppress public-houses became what was calla} 


licencas wa; 
CCi Was to shor 
nt 
TTY 

oy 


‘ 
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whisky money for the support of secondary education ® 
Whether Lord Salisbury’s followers will take this coe 
lesson to heart and mend their attendance remains to 
be seen; but, be that as it may, if he had intended to 
give an example of the happy-go-lucky, haphazard way 
in which grants in aid of local taxation have been madn 
he could not possibly have chosen a more telling one. 


There was neither rhyme nor reason in the application 
of the whisky money to secondary education. It was 
mere afterthought, intended to rescue the Government 
from a defeat on another and altogether different pro- 
posal. And it led to further extravagance, because. 
having given the English local authorities so much 
money, equivalent grants had to be made to Scotland 
and Ireland. There can be no defence of such a inethod 
of dealing with public funds, and the whole system o! 
grants in aid is full of incongruities and inconsisten- 
cies. The more reason, therefore, why Parliament 
should refuse to place a serious obstacle in the 


way of a thorough reform and the removal of the 
anomalies that have been allowed to grow up in con- 
nection with the relief of local taxation 


Imperial Exchequer. 
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irom tne 


Samuel Allsopp and Sons, Limited.—The report of the 
Allsopp directors is a melancholy document, showing, asit 
does, that the company has steadily gone from badto worse 
In the report issued last August the directors admitted 
that considerable losses had been incurred, and promised 
that a thorough investigation would be undertaken, but 
it is only after an interval of ten months that the results 
are made known to the unfortunate shareholders. 4 
valuation has been made of the assets on bases which 
seem reasonable in most cases, except that the plant and 
business premises are assumed to be of, at least, the value 
paid for them in 1887. Itis very doubtful whether tais 
item is of the same value as it was fifteen years ago, 
even if all additions and repairs have, as stated, been 
paid for out of revenue. Taking the valuations as they 
stand, however, it is admitted that losses have been 
incurred amounting in the aggregate to £1,669,009, made 
up as follows :— 


Book 

Value , 
£ Te 
7 } } . S11) bOU, UY 
Freehold and leasehold properties ...... 1,946,111 .. 900s" 
Anz ¢ > OU, 
Loans and guarantees .......eseee. ‘ 1,047,002 .. “ me 
| Tmvestments..cccewccecccseccacsccecsse 889,851 .. 20, 
Kixpenses of issue new shart s, sales of stock at discount en i) 
and various unproductive assetS.....e.+++: oserese GA 
1,665,000 
Less available reserves, including reserve a int aan 
£150,000, as in last balance-shect ..---eserererees niniettl 
= 
Total provision required ...ccecececosecesesererere'® eye 
+ . acjati f this 

It seems difficult to explain depreciation © * 


extent, except as the result of gross incapacit) we 

management. The two first items, 1t will be seen, ®* 
| estimated to be worth at least one-third less than “7 
nominal value in the company’s accounts, While or 
investments have depreciated to the extent of Te 
per cent. The proposals of the directors to mec ©" 
state of affairs are to write off the reserves ant faa 
down the amount of the Preferred Ordinary and — 
Ordinary stocks, afterwards consolidating then’ 09 
single stock. The amount of the two stocks is £2,4U nal 
and to write off £1,425,000 would leave them ata very 8 
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oe props drastic as it is, is obviously 
leaves the goodwill at its origin: u! 
unt of £1,4 31, 988, clearly a juite fictitious value for 
— iwi il of a company in this posit ion. The proposal 
— eat the small reserve is also an unwise one, the 
inadequacy of the reserve in proportion to the capital 
having always heen the weak point of the undertaking 
sing its be There are, too, the £500,000 of 7 7 per 
er Trust certificates to be got rid of, a and though the 
jirectors are not losing sigat of the advisability of 
‘no them off, their ide: is as to how it is to be accom 
hed seen decidedly vagug. Should the proposals 
ae therefore, the company will still be in an 
not to say unsound, position, and the 
+‘-ectors are | haat to be congratulated on their scheme 
fae. extricating the concern from tha results of past 
A point upon which the report gives no 
is the current earning capacity the busi- 
th this and other details at their command, 
may be hoped that the committee, for caeoas assistance 
1 directors ask, will be able to suppler nent their 
ane and find a means by which the future may be 
made to look a little more promising than it does at 


present. 
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The Welsbach Company.—-The shareholders of the 
Velsbach Company have chosen the wiser course in 
re taining in offices the chairman and the original mem- 
bers of the board, and they have done still better in 
.ppointing an advisory committee of gentlemen, most of 
them with large business experience. Jf, asis stated, the 
ft made on manufacturing has been dissipated i 
distributive expenses, the advice of gentlemen acquainte d 
ith the working of very large retail businesses should be 
very valuable. But while it may be possible to place the 
English distributing as well asthe manufacturing business 
a basis as to earn a moderate profit, that will 
> burden of over-capitalisation, which is the 
sutfered. 


’ 


pon suci 
lot remove th 
chief evil from which the company has always 


" 


Its assets, so far as they are represented by t the value of 
atents, are of an esse ntially wasting character, the 


r already lapsed, while the others, 
es being not el a3 to their validity, have 
only a limited existence. The first necessity, therefore, 
[nglish portion of the business upon a 
the second is to reduce the capital to a sum 
» relation to ~ eal an 1e of the assets, in 
order that the company m ye in 4 p sl to carry 
3 against all c co Sas titors without the aid 

y which it will soon ba hardly worth while 
tempt to protect by costly litigation. In this the 
rt oe should have every cl success from 


esic es ba 


o 


ig@tn nine } 

is LO place he 
: 1 
i 


tion 


: hance o: 
the prestige it has acq uired and the experience of 
details gained by those engaged in conducting it, if it is 
not overweighted by capit tal, : a large portion of w hich is 





sented by tang ‘ible assets. The case is by 1 
ans hopeless, but in getting the concern once more 
ar @ satisfactory footing, Sir Henry Burdett and his 
leagues will find themselves fully occupied for some 

time t LO Come, 

The Note Issues of the Australian Banks.—With the 
staouishment of the Australian Commonwealth it 
uecessary to have uniformity in the note issues 
‘aroushout the States. The Treasurer has in hand 
itor a uniform banking law, and he has invited the 
banks to furnish him with their views upon the not 
Twenty banks issue or circulate notes in 


) ~ 


a 
7) 


i” nonwealth, but at present the issue in any 
€ State has no currency in other States, and 
excha s¢ 1s charged for collection. A tax of 2 
Per cent. per annum on the average amount of the 


lot Re ghiesoi ig paid to the State Government 8, 
echanical and oflice cost is from 4 to # per 
ent. In addition. banks have conferred together, 
_'avé agreed upon proposals which would leave 





the igs f iti 
~~ 2 notes in their hands under conditions 
aclns Salety; taeir issues to have currency through- 


, Out the Commonwealth, free of exchange. An out- 


Ina .f 
coe th the proposals is as follows: —The banks to | menace 
sué their own notes under a uniform Act (Treasury | 
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notes in Queensla nd to b2 discontinued), notes to 
be a first charge on all the assets of the bank 


carne the Government claim to priority), and to ba 
1angeable for gold at par at the chief on of any 
biel in the capital city of each State, and t frae of 
exchange at every banking office. The maximum 
amount of issue to ba limite of to the amount of coin and 
bullion held by each bank in the Commonwealth (the 
existing circulation is less than one-fifth of the aggregate 
specie holdings). A guarantee fund to be established | 
under trust to which each bank would 7 


contribute » |} 
per cent. on its 
cent per ann 
demands that 
it is proposed 
passed, but to 


cir cul ation. 
um to be continued. 
might arise out @ crisis at any ti! 

that an 


remiin dorm 


emergency 


force by the Governor - General in Council at the 
request of a majority in number of the banks 
making notes legal tender thr hous tha Common 
wealth for a pe ri dd not exceeding six months a y ona 
time, andenlarging the powers sue to th tent of 89 
per cent. of the face value of Commonwealth Gov 
ment securities or British Govy it securities to 
deposited with the Treasurer These proposals ar j 
under consideration. F i 
' 
American Railroad Stocks.—One Effect of Recen 
Consolidations.—In an interesting article » \ i 
I 1 1anNCLaA and Commer { Snows yw tne ; 
recent cc ynsolidations, «c., of American railroads have | t 
resulted in the withdrawal fr the market of large ; 
amounts of railroad stocks. In one table it gives a | ts 
from which it appears that mainly within the past tw 
years £73,533,000 of such stocks have been with ra wn, 
andin their place £119,327,000 of bonds have b ssued, || 
and another table is given showing that more th | 
31,000,000 par value of railroad shares have been }| 
absorbed by syndicates or railroad companies, of which 
no part has, so far as is known, b replaced by t 
issues of other stock. And, commenting upon thes:3 
figures, it writes “ What effect, if any, these with- 


deers: uls on the market pri 
~ ~ . ~ ! > ",* rT’ . > 
shares in general it is impossible to savy. The ra 


American shares from a id, the 


amounts of industrial undertakings, and the flotation 
. = — z * 1 7 . - £ . v1 
many and very large bond issues, forsign a3 well as 
“ tie ar f tava 7 — ont ak oa eens re ‘ 
domestic, are factors in any complete investiga \ 
the same time, it can scarcely supposed that opera 
: ' 
tions on so large a seale car ive been aecomplished 
without something more than a temporary stimulation 
of deal nes, Ramember that anv ot to snares Oi 


« 


i 6 Pie eae 
which the market has peen dais} 


standard dividend payer 


ina day, and that these concentrated purchases must 
naturally set on foot a not inconsiderable reinvestment || 
buying at a time when, owing to the p 3perity of t 


} 


country, the general investment demand is on an extra 





But as is very cogently pointed out by 
the .N York Journal of Com , there is another 
side to this matter. As regards the replacemen 
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sult _has been to incre 
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stocks by bonds, the re 
the capitalisation by about °0 per cent., and not 
only so, the great augmentation of tha bond 


‘throws,’ aS our contemporary puts it, ‘‘upon the 
companies issuing the bonds the necessity of earning the 


? 


stipulated interest if they would keep out of th 


of areceiver. The bond issugs are evidently based upon 

present earnings. Tne present interest is about ejuai to 
ca | : ’ Hie 

the present amount of dividends; there is practically a 


guarantee that profit of an unusually prospsrou 

season shall be maintained. . .In a season of so 

dep ession these large issue ll bea vy burden 

the issuing companies. And as regards the stocks || 
taken up by the syndicates, it is mot to be supposed thas || 

these will be permanently held. Taey will be worked 


© 7 - . 
“ < 7 tina ta ra fy 
S, and be idiiUle Oi 


y } 
OrK 18 &@ remin 


off upon the public as soon a3 possi 
the Seventh National Bank of New } 
that they may have to be unloaded at very inconvenie 
times. These holdings, therefore, constitute rathe 
than the stimulus to the market which the || 
egard them. 
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} Wills and peenene. _The Til ail eaaiaes News | o —— 27 
i gives the following list of wills egueme, with the amount Gold .. 2.464.059 992 
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| of personalty in each case : Silver 1,120,576,313 = 44,823,052 © }' 19)’ ao. 95 058,877 ad 
e: Sir Henry Edmund Watson, J.P., 1).%., late of Shireclifte £ an seminal widen ee ee - “We ; ad 

if ri She a ae le tars Kalbe til eae we Mae o 175,707 5,584,636,305 : 143 959, 4 2 es 3,588.28 4 o_o Bi _ 
ay i heffield ..... tases - pe 13,5312 : set 
i ( ' ! bhelimin f ) I ela ia 119.421 The following were to- der's cl <i 7 : an 

t mat? AI fe ee ee ee webs e Skee = 28 O88 2.8 . , a | uN $1 4m 
Bt Me John Ware Sicuhencon late of 186 Clapham road .... 115,026 | Variations on the week : end i mS iia. 
a Mr J i Trollope, late of 17 1 snare, B.W...+. 77,826 Par, J = A ties 
FE. ed Ub n, la ithe Vv tham ( b, St Ja f ‘ , Be 
tt Rp E LINE RTM EPRI 66,370 Three per Cents....... 100... 100174 ., | 
te inane Aine 1).L.. late of twedeomable Threes.... 100 ., 9 & eee 2 
ae eet lok, HORMONE ons sc sc ce ccurseswess 59,907 Three-and-Halfs...... 100 .. 10] . = and { 
ie Se William Crossman. K.C.3LG.. late of De (Sekt ateds sends GHEE ou 98 4 ; , al 
i ' ( H ul, Northur OTE < nin ea ee 5 ae seid 54,972 Austrian Gold 4%.... 100., 100 4 ae E ne t] 
¥ aint Waal Fsmeter lake of SS Turkish Fours........ 100... 325 a - s by © 
ti sro. Brighton .........cccccccccencceece 20,013 | Egyptian Unified .... 100.. 10740 .. 1093 0 10 E or ti 
i Bank of France Shares1,000 ., 3,640 Cx ,, n e Tl 
ii as : Banque de Paris...... 500... 1,084 9 1 q E sti] 
’ ® ‘TH : ee U a Suisi 

Comptoir d’Escompte 500 ., 58 90 ., | 7 b: , 
“n $n d Crédit Lyonnais...... 500 ..1,008 0 .. 1 ; k : 
Foreign Correspondence. Sentis Meee. gen RES. 1025 0 — 5 wt 
Paris Gas Shares...... 250 .. a ie n ne a 
Suez Canal .....e+e-. 500... 3,730 O ,, 5 a Poon | 

FRANCE, Northern Railway .... 500 ..2039 90 .. 2 oo “OU : 

Western Railway .... 500 ..1,022 0 ., 10 : so) 

(FROM OUR OWN CORRESPONDENT.) Orleans Railway ...... 500 .. 1,596 i aes “4 : “J 

D4 J Or Eastern Railway...... 500 ..41,001 0 .. 10 9 ie 4 A 

LAIVi Sy, « une 2/. iF oss ‘Ds em oe rc 4 Vv ES ; 

Lyons Railway ...e-. 503 ..1593 0 .. 1: 0 . « e th 

n 1 > r* . 301 a ailwayv 5 { - ’ 7 a fay 

The returns of the Bank of France for this week, last Southern Railway .... 500... 1309 0 ..1 0 3 e 10 

week. and the cor ling week of last vear are : South of Austria Rail 500.. 120 0 ., 1 5 E : 

veek, and the corresponding week of last year are 48 | Rio TintosOrd. ...... 250 .. 1,341 0 2.1418 9 177 co 

follows :— DEBTOR a ae atin : AX 
1, 1901 1901. June 28, 1$00 The following were to-day’s closing ; with th ! 

Capital of the Bank........ 182,500,000 0 .. 182,500,909 0 .. 182500000 0 Variations on the week, in stox And shares not com . 


sks E 
runes tn SReiton, i oo prised in the table above :—Brazilian Fours 69f 50. : 
tal (Art Liaw o une 3 


ances | g.902,313 53 .. 8,002,21354 .. 800231364 —1f 15c; Spanish Exterior 71f 80c,— 17!c: Portuguese - ast 


leet NRT AT AONE AAS ARI METI, 





wee a nae one 22,105,750 14 .. 22,105,75014 .. 92,105,75013 Lhrees 261, — 15c ; Russian Old Threes 84f 80c, + 5¢ : 
Reserve of landed property 4,000,000 0 .. 4,002,000 0 .. 4,000,000 0 Chinese Fours JOLf SOc, + 70c; Ottoman Bank 543f, 3 Wo! 
\| ete en 958790465 0 113996814250 0 113918812805 0 Of ; Meridional of Italy Rails 700f, + 11f; North of SOU 
— eeedien w  sezeronc ¢ — eaiteinceg | shares 178f, + Of; bonds 282f, 2f: Saragossa S| fun 

i Bank notes to re a ee: es shares 254f, + If; bonds dof Toc, + 2f 75c; Tharsis : 

| Wapiti “Geeeans omens Cae eee amen shares 154f 50c, — lof; Cape C opper 133f 50c, — 7f50¢ 

i Cort *apesneeee: 21 578405 59 .. 180,345 2 1 . 255.59: 308 21 De Beers S20f dUc, | Lit 50c¢ ; Charter L Con pan} - 
tl il po bran th panks cecese 60,1 ] D és 8.6616 ow 7 1,969,4 : ‘ iéi Ze, ey i (VC; Consolidated Goldtields LJal, — {I : ee 
7 | nites ee cae 5 +» 1513622275 Ferreira 522f, — 16f; Geldenhuis 160f 50c, — 7f 50c S|! for 
ne: ede ik th igsg aig, AAO 20 +> 15N6S416 25. 595,962 87 Geldenhuis Deep 262f, —- 3f; Transvaal Land B6f 300,— ” 
| a... aa 00 .. 1631 38 .. 1.736.997 29 Bf Toc; Buffelsdoorn 17f, — 1f 50c ; Randfontein Estates ant 
; || Sundries ...........++s00+- aecncacmcld +» 53,950,575 87 7Rf 25c, — 3f 75¢c; Robinson Mines 239f, — 6f; Oceana , | 4a 
ey PAE ic teccnncuasied 139,600,469 20 ..5,051,037,777 85 ..5,152,598,059 43 DOF, — 3f; Simmer and Jack 159f, if; Hast Rand Fu 


) 

4 CREDITOR Proprietary 190f 50c, — 6f 50f; Durban Roodepoort 94f, p = iov 
|| Ossh in hand and in branch f ° f 0 t « — 4£; Rand Mines 1,049f, — 25f; Lancaster 64, — ut 

eiceeieent eaeesaewers 37a =e 93 96 ..3,259,754,322 97 BF SOc; ee Main Reef 213f, Sf; May Consoli- 7 

Commercia! bills discounted - : vb P : dated 11: sf 4: Robinson Bank Sof iI, 


> : > . ~¢ , ~ ’ 
in Paris not yet due.... 15] so Zl 11,759 93 .- 320,830,903 


Treasury bills The Bask of France has fixed, and as usual paid 


: st teeeesecere oe 95,021 : s Bade eee ; ’ . ; 
Commercial bills, “branch al to meags, g uumediately, a dividend of 63f free of taxes for the hrst | to 
BS wcccccccccscsevces ot i eo. es AI,22) 14 Vee id, It U . } . ynth 
| || Advances on deposits of six months of the year, the accounts being made up tc 
| oe Se 5,615,000 0 716,000 0 13,177,00 ‘ ivi f first half of ] 
“= Do in brancl ch banks ioe af - } Ee 358.0 } 0 5 “~ x : 0 June 24th. The dividend tor the first half of i190 ) was 
| | 2 een oe SE +» 209,125,790 3 .. 242,767,074 19' 75f. A smaller dividend was expected, as the protits in 
y | Do by ook iteeie....., 274,251 0 63 O .- 262,549,478 0 } 


Let || Advance to the State (Gon. casa: sete’ “last week’s balance-sheet, the last publ ai din th Be 

| | sak Mosel Sm, 20d)... Bamenneco © .. tengmann 0 .. 180,000,000 0 half-year, amounted to only 13,163,416f (£520,081 Pin 
ti |} Government stock reserve. 12,980,750 14 .. 12,980,750 14 ., 12,980,75014 against 19,952,831 (£799, 315) in 1900. 

| aoemee — lisées (Liaw ee ee ae SS «2 GOGO A fresh moditication has been made in the rate of Bik 

of June 9, 18 100,000,000 0 .. 100,000,000 0 .. 100,000,000 interest allowed by the Treasury on its bills, that for 2 

dates of less than three months being reduced from 1 01 

‘461 to 1 per cent.; that for three to less than six montas ( 


~_ 






oO 


| Hote! and furniture 
bank and 
perty bran: hes » oa l ee 25,593,601 1 21, 
Expenses of management .. 


Dxpe : 27,852 72 <. 84,117 27 9h deel Se 
Employ of the special re- remains unchanged at 14 percent., an 1 for six to tweive : 

SN Aci Senkont vanes 8,407,444 16 .. 8,407,444 16 : a { - 
POUND. nivkncancécesesace 161,678 oe 332,944 months at 2 per cent. \ n 
A weight has been taken off the markets by 4 n 


}] ONAL esse sese ee ves. 139,600,460 20 ..5,051,037,777 +5,152,598,059 43 4 la pation by the Minister of Finance in the Budget 
alia BANK OF FRANCE RATE to Committee that he has abandoned his idea of compris- 
Advances on builion ..........00.07" esac i ing an income-tax in his estimates for 1902. His in 
Advances on public securities .............0...0.0, .- & tion was to create an income-tax as a substitute ior the 
I'he above return, compared with that forthe preceding four direct taxes and the dividend tax of 4 per cent. 
week, exhibits the following changes :— The four taxes to be abolished—the foncier, mobiet, 
INCREASE. iii doors and windows, and the trade licences—prod “i 7 .o 
33,404 sum of 600 million francs (£24,000,000), to whico tue pub . 
are accustomed, and prefer them to an Income-tas, © 
which ry have a particular aversion, from a fear i bs 
it would be made progressive. Partisans of an income 
tax had aa disguised their intentions to not 
1aximum rate of 18 per cent., as proposed, 
incomes. The majority in the Senate 
declared that they would never vote the inc 
the Minister of Bi nance, finding that even in th 
he could only count on the Socialists, 
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CK. he cash to-as yas made ur under :— and the extreme Left, attended in the Budge 
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— oo ‘ng that * still maintained his prefer- 
- S and, aiter ee adi aoe that i rould be 

5 “sa income-tax, admitted that 1 would be 
877 Sete ita to apply it in1902. He said that the reforms 
334 S| ee iched h ST leah posh a certain confusion i 
aie Kony ‘ 


Ss at once revenue 


fa +o 600 millions would expose the finances of 
Oe Ge ei ata to risks the responsibility of which no Min 


vel 


- e 6 eable matter, and that to suppress 





i mance would assume. He was prepared to collect all 
ee Hh nts of information necessary for a reform of 
Se nant taxes. The Minister of F inance hen retired, 
45 per a Budget Committee dec sided t , considering the 
; y aterial impossibility of organising a — income-tax 
; © the end of the year, the question should be postponed 
] 3 rthe present. 
: The discussion on the Workmen’s Pensions Dill is 
J E sill dragging on in the Chamber, and the Deputies have 
: es + weached the stage of an examination of the 
9 ; wrtiel _ Counter proposals are brought forward in the 
0 ® chamber daily, and after some hours have been wasted 
d are them they have been rejected. The divergences 
" sa rally elate to the amount of the pension and the 
0 f avs and means. One Socialist Deputy maintained 
: e §6shat the annual sum of 360f was insufficient, and that as 
0 E he wages of a workman were never more than sufficient 
) f ‘or his support, his pension should be of the sam 
= amount. His plan, he said, would not require any new 


ces aid from the State, as the money was already 
> ; , ) ) mwa .f 
7 ® there. Parliament had only to abolish the la uws of 


al 


m- f inheritance, except in a direct line, and suppreé the 
\e S § right to disp ose of property by will. This wo id se ocure 


a sum of 800 or 900 millions ( £32,000,000 or £36,000,000 
suflicient for full pensions to all aged or invalid 
} 








This suggestion was not adopted, but th 
of * Chamber voted an amendment to have two separate 
388 = (funds; one to consist of the 5, 10, or 15 centimesa 


J 
sig f | day to be paid by workmen according to their wages, 








le to form the capital of the fund for pensions; the 
ny : the daily pence of the same amount to be paid 
rf and which would form a separate fund 
c of workmen incapacitated by illness, pre- 
a ge, or accident, before they arrived a 


eg f |. age of 65, when they would be entitled to the te 





d,as there was a ma j 
sf ' iour in favour of it, the Reporter on the Bill—M 


Be Guieyesse, who is charged to defend it in the Chamber 
us 2 ned thos 
ye : —Tesigned those fune tions. 
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Adversaries of the Cabinet are endeavouring to u 


vy ” Reew &1 Pk ~ oneae 
le Government by the spectre of a financial crisis, due 














st to t ration of l’'rench capital to foreign countries 
0 security of the measures of th 
as sent Min like the proposed incoie-t 
= the Wor and others, to the ruin 
propert est of Socialists, who are 
supposed policy of the Cabinet \ 
‘ \ationalist paper stated a fortnight back that 
of rovernor of t Bank of France had called on t! 
“4 resident of the R public to impress on him the perils 
‘ of the situation, declaring that since last year mort 


French capital had been 








nt } } rr . 
; > o i. Linere was no aiciadbon for the story, 
nd an heial enntradAint : ; ] 1 ] 
i a0 ial COl radiction was given to tn auecred 
% Vv x ( \ + ft 
¢ y y i Nationa t papel Dave, Howey r,ta 
pt t ‘I ry nizthlianh ctai . ” “it 
et cue, and publish statements on the pretended authority 
g- = ate ee h k of Franc h 
i ObDtaine< irom the Bank of Lt ranc >, to 
"- : Tile se a SS . ihe aon 
u Ol Notaries, the Syndicate of Agents de Chan 
$ “ee ler constituted bodies. One oi the facts set 
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was, in consequence, referred back io 
jority of tive to 
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! 
For eleven months ending May 3lst the exports 


aggregated 31,385,013,595, being $99,182,470 in excess 
of those for the same period of the previous fiscal year 
and establishing a new record for exports. If the 
present rate of increase is maintained during the current 
month the total exports for the fiscal year ending 
June 30th will exceed S81,500,000,000, a total never 


heretofore reached. The imports for eleven months | 


were valued at $754,862,644, or $34,076,173 less than 


for the same period in the preceding year. The so-called | 
balance of trade, therefore, in favour of the United | 


States for eleven months was $630,149,951, or an increase 
of sl 33,98 98,643, compared with the corresponding 
a iod last year. The in ports of gold in the eleven 


months under discussion amounted to $62,790,444, an | 
increase of $21,945,836, and the exports aggregated | 


347,340,333, an increase of 87,866,842, or a niet 
increase of $14,278,994 in favour of this country. 
A great deal of discussion has been caused by the 


effects of the retaliatory order issued by the Russian | 


Government, following the United States Treasury 
Department’s imposition of a countervailing duty on 


Russian sugar. American officials do not frankly : dmit | 


any material falling off in exports to Russia, but the 
official tigures of the Bureau of Statistics show that 
during last Marchand April there was a decline in value 


of 3190,967 in the value of exports to Russia, compared | 


with the total for March and April in the preceding year, 
when there were no tariff complications between the two 
countries. Ifthis sort of thing were kept up for a year, 
t would mean a loss in the value of exports to Russia 
rom the United States of 51,145,802, or almost 11 per 
cent. of the total value of our exports tothat country in the 
preceding fiscal year. The Assistant-Secretary of the 
Treasury suggests that the effects of the Russian 
fenesory order upon American exports has been 
exaggerated, and that no further action can be taken 
by the D epartment in regard to the countervailing duty 
on Russian sugar until after the Courts have decic led the 
appeal from the decision of the Board of General 
Appraisers. His impression appears to be that the 
decision of the Department, that Russian exporters of 
sugar received what was a bounty within the meaning 
of the Dingley Law, will be sustained. The 1 Lussian 
An ponies here, with far more tact and di peor y; 
deeply deplores that even a commercial question has 
arisen between his Government and the United States 
He adds that there is absolutely no political significance 
in the increase of duties in Russia upon American goods. 
Here in the United States, among the plain p2ople, 
the impression is very general that whatever may bs 
he law in the case, when strictly construed, the 
secretary of the Treasury aa made an error of } 

ment in seeking for an opportunity to enforce the 
Dingley Law, or some } wealalion of the Treasury 
Department, ina particular instance which invoives the 
irritation of a friendly Government with whom we have 


] 
; 
i 


wy = ct 


a small pul growing tra le : American manufacturers 


1 


and others, who have seen their wares goto Russia in 


j 
fi yroroatte xx7 } ara h Ay tT na ry he ‘ ;4f as 31 ' 
one where they stand on the tariil question in 
Presidential years, in their irritation at what they call 


the blunder of the Secretary of the Treasury. It seems {| 
to them that while there are times to split hairs, this; 


is not one of ther. 

The Wall Street stock market, considering the season 
of the year and the enormous activity of } late, continues 
firm. A much larger proportion of the trading is, of 
course, among professionals, but the enormous sums of 
money disbursed, and to be disbursed in the form of 
erest and dividends, together with the increased = 
chasing capacity of the general public, have enabled the 
Street to witness an investment as well as a speculative 
demand which, for breadth and de spth, are unparalleled. 
A matter for general discussion used to be the “ re- 
cuperative power of France,’ as shown by her ability to 
meet the war indemnity den 1anded by Germany near 
thirty years ago. The thril of the French peasants, 


ability to set aside ons save, either at interest 


+o 


’ 
aaa 


their 
or in some stocking or secret drawer, nearly one- 
half of all they earned, was, it was de clared, the 


>and larger quantities in the past few years, have | 


foundation of the enormous 
which France was capable 


in the United States the extraor, 


the quantity and distributio: 
plained on very different gr 


of the distinctive differences 


the Frenchman. Whereas en 
measured his financial resources 


ability to economise, save and 
interest, the former creates 
his producing capacity. Wit 


'can be saved out of what he m : 

| how much ean he increase his earning 

what he requires for fixed go 2S 
To judge by the financial, comm 


records of the past two ye 
evidently made great bailen 
coincidently with a relatively 


too, you will find much that 
and relatively high prices of 
| securities. 
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NEW LOANS AND NEW — 
The new issues of the current year, 


shares, &c., have been as follow: 
Capital Ay 


No 
Ca 
Amo T iously re rded 
I sof the we 
\\ } arfa (Gold ¢ ] 
\ Bre | 
Do 4h Deb t ) 
» tol Wisti 5 \era 
Texas O ‘ld one 
an Elect: Sup} 4 2 , 
LD Pr x5 ) 
S Gold & ¢ r M 2 
I i ¢ ndish Co 
Pp ha 4 l eats 
Do 4 LD nt 50,0) 
Soutl Africa B 
Pref. s f 2 
New il T D> 
Total offe for subscri 1 to da 
SP icckdecsiasnsseaaues £118.958.9 
ONE i oo Wie wee = . 
| (ReERS 89,492,713 
PR iiss ku ah beeeewedbas L 3,415 
Det oncstbuceaasersea bene 7 } 





NEW CAPITAL ISSUES. 


ont General Traction 
issue 200.000 5 per c¢ 

cok the above ‘OIIDA 
he of £100 each, registered, 


deed specifically charging thi 
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i i A 
ways Company : ee in fully 


the Coventry Lk Tr un 

} l preferen Share ( e1 i 

Electric Trainwavs, Limited; t 
s will udd n sti 


remainder of the co 72 ‘Ss = 


| repayable at par uly 1. 
company, be re jaa at £105 
part, by means of drawings, 
months’ notice. From the statem 


distributed by the company, give: 


tures seem to be a very yood Oo per Ct 


epg nae Limited. 
Ashanti Explorers, Limite a, t 


ion, held for ninetv-nin¢ 


5e8Si 


the property known as Whinanari 
in the district of Wassau »G ) “ ( 
said to be about nine mi Ii 
stated in the lease to be 


‘T’ ] a ¢ 
miles). The above is an extract 


7 1 
then goes on to describe the pr 


fore, that it is not vet 
. ; 43 
value in the area. An expeditio 


for the purpose of locating mini 
resale to separate mining co nap 
yf an exploring company is 
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ae must not be led aw with t! S prosp n 
cold mine. It seems a pity that lone a ve ; 
required to do the same thing. This is ‘ 3, a i 1 
Gold Coast and Ashant ] xpiorers, and ou 4 
: f ot " ‘anies to work the gold if any — ] 
Ped : tirst company do all this * a ae 
Bristol District “Super - Aeration, Limited. ee 
sa) £7% sthe tent sult liarv co} } 7 
thes ts. As we said last week in refere1 to habitan : 
Liverpool, we cannot ivise invest 1 
mvpanies before the piu { lade? ‘ 
y has ¥ i the patents at a profit. a 
Risin + 4 t . . a L 4 4 . — 
Ansell’s Brewery, Limited. \ t 
Dp} lv T r 
y of te 1 no VICGItV IK \ t t - 
{ ed to yyy \ 
hich i brewery 
Birminghar 
j it il » Gly i { f ; 
- Achli - 
(V/) ) } ren nares ¢ £5 ‘ 2 
. £5 each, while in addit t b : 
‘4 10 ts | cent el tur i ne ist i 
se pr D d at the sun f £752,747 } S 15.900 
2 nd allotment as fully paid to the old 00. HH 
ees of 2 4.000 £ £5 preference sh r¢ s, 40.000 1 ! 
{ . a, a £200,000 4! per cent. debentures, and \l a, 
the la VIZ... “£232.747 in cash. The ssets are | lt ste ud 
+3 4 \ i I re 
tthefu rchase price without apparently a vdd 
0 l 1) ts of the business i 31 ited I ; ne i 
P I } 1 give foo ! “ory ver tle mM) : 
Y | olive w§ i margin ( f } Austr i] 
iv the debenture interes a lividend. ‘ 
, ‘ t i r 
f ms very gor od « | fons 1 : +¢ : 
“Urban Blectric Supply re ‘Stenited, l’orme . cnt. ten : 
with Edmundson’'s Electricity Corporation, tained can a 
t t } han tar Dead x electric lighting and had done fa / 

t umber of provincial towns. Thecapital is and trans] : 1 
£500.000 led to equal portions of 5 per cent. preference laughter cat 1 ra 
res of £5. The subscription of the whole i ver the t ral 
ranteed by Edmundson’s Electricity Corporation, who also § d if th air ccc 

g inte ele L\ icle nd and 5 per cent. on ft sation of aS © ne 
a an , ‘ : nines é r + . 
nares f 1U vears. Lhe pro: pectus gives the results  ., harap ; ; = 
z . | hind ‘leyer and Cha t thy 
rh vns of about the same s1Ze 1 vh ere stations have : 
; ener ae ‘4 under the ( 
ready been estabiished. They seem to give small profits fi th } that 
} : : : > ' f . nougent, that r L 
nrst and ad year working, but the business seems to be ta +} 
: ( the mines ar is to 
e wi lustrial venti ing and deve! , | 
South African “hewn Th Ss company, which com- time to rest ry 
i ut s in 1895, offers for subseription 200,000 | beginning was f Orang 
) per cent. preference shares of £leach, at par. The proceeds was almost wl tempora 
principally be applied in redemption of the 103,500 deben- by the operat ur 
5 S vill take place on July lst ext. and for , &@ Shor pe Dn l 
£108,675 is r yuired. The balan will be Stored t i n 
a rements meu ed i in extending ie business, _ 1bpu ” 
> witl great 
articu protits for each year since 1898, e of the ooo 
$ ane ’ ft Souta Atri 
u nt lv large They sh u ¢ 
: to remedy tl t nh Af 
5 S S offered should be a safe 5 r Ce ut sty 
~ : een d Ing $ 
ichm rond Cavendish Company, Teimited. Formed es alive 
‘ INness of tovacco 2 a eto an i nianuta rial 41 1 icon Ca 
Ts trom pany of the same t tle. The eapital n in fi va 
20OU.UU ¢ fin ordinary and one-half in 5 per cent. pr being ma 
—— f 5 each, and 15,000 of the latter, together Natal railw 
RIL UY s } t. debentures are now oftered for ado} n 
‘ for the reconstruction 1 tated ft € M rs. \ h 
t lit on equipment and modern 1 rv for Mr Gile t 
mene tase price for the sale of the above busines ul 1 by 
t en tixed by the vendor t £125,000, to | nent. He ’ 
{ r i v shares of the new com) t ippiementir 
t existing shareholders in the proj d Tron ‘ 
es £5 fully paid for each share in the old | *"" 2 
} , 7 , | burg was it ( 
‘ s e tated 10 the past t ee years : y 
I * viet y 
+24 . { 5 7 owe a 7 é nero { 
1 £2a, l ) his lu will Dé = WSs Delagoa | 
Ds é to veal but the Ave a SHOW . great incr ut r 
ae t I the preference sl! es i debenture \ ay ins we 
> red { ibseription—fairly secur thev poss } g h 
reasury Bills.— Tenders will be ré ed at the chi holders were t 
Bank of Eneland on Tuesd the 2nd_ profits ur t 
| for Treas Bills to the umount | C} ! 
i l piaceme f Bills fal eo due n the otl regard t h 
- )),and of Bills falling duc he 6th pr hey made a 
x1 here lhe 
I and a * 
MEETINGS, &. _ ne eee | 
AFRICAN BA a with Mr é 
ArRICAN BANKING CORPORATION, LIMITED. * 1t D 
‘ ° . . . . au i/ 
general meeting of the sbareholders in the } 
“a+ . 1) TL: ) LUSE n S 
: 5 Corporation, Limited, was held on the 27th inst cone sual 
a { + + Tr + » +1 AV >» s 
street Hotel, London, Mr Edward (the chai aa 
1a Y ) Tk t ua 
t n 10n 
a Ir G. W. Thomson) having read the notice S#F °° ae 
meeting . The retiring 
ie having he 
lan pointed out that this was the fourth half- yearly having b 
mpany since the outbreak of the South African and ‘ reapp 
te hole of that time—now some 20 months—the A vote of t 
ae $ wee > , + 7 
intry had been very adverse to any resumption of the} eding 
ee 
—. aaa _ a : _ . 
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TONDON AND TILBURY LIGHTERAGE, CONTRACTING, AND propos ‘ : tial, 
— DREDGING COMPANY, LIMITED. ney on ip tO & WY 
aes +] f the London and Tilbury l } : ee ! ‘ 
en nd sing Company, Limited, was held on “% ; A 
er tak ffices, 50 Mark lane, London, Mr E. Cayford, oe 
TP ithe ’ lan), presiding. . : q 7 , ; 
} The s ; Mr G. Gordon) having read the notice « , aye 
ha meeting, and also the of the auditors, ; ae 
The | 1irman said Two years agc,in general meeting, your es 
; = a sa nded that in the plac eof 5 per cent., Wn) i : , : eae : 
say ng dividend of this company for some years past, {ONT COFFEE MPANY 
Rees ee 1 be increased to 6 per cent., and this increased ry neral 1 
to * rs have pleasure In recomm nding to be paid ‘ 
3 vea With y permission, | am desirous of making \\ 1 ; 
tom ext , report, and il} ¢ 
a ide by g th ve to the pa I t I i } ] 
sidend. During the y eview your board has ud Cha } 
bn jeal with a ry heavy strike on the part of the lighter Y } 3} t t ] 
tho River Thames. This strike was the source grave anxle ! ke . / 
whil t nd thou h it re ilte d practi ally in a viet I f r y } j 
tho employers, yet, like all strikes, it was very costly to b th sides, . ' ‘ t 
ee liminished the profits of that part of il id } 
ae ess it, as the report tells you, the ] ts in the tl t 81 
t : l l isiness have been well maintai 1. i ) 
ns ? T I air tain I th I rance f ind L x »,000 a? 1 en t 
>] 0 to the edit of th rainary ! ve fund t} 1 id j 
it se t lepreciat fund by tl im of £6,000 mar. ( in 
ard pee? mpelied to protect the int ts of its sha profit ) l ‘ inia 
s whe ee ; 
solders 4 at law. The action having been decided in th 1 ) 
na ‘ enables ir directors t mmend a s} ul | Int t t Y ! 
5 mmendations of the board are ap} m at 1 pa t t 
lit lin reserve fund will amount to 1 th L pa t 
: r I l na t f } 1 
total me 0. f the 1 t 3 
] s, the al n lit \ a £9 
ind, toget W forward, w ) \ evard : : 
v ¢ ultoaf f your capital Ip 
at t This sfactory, and, I | wanted t t 
1 sure nd t] ireholder fa \ t 1an f ) 
lave in t pal Wi) \ ra Loved t} 1 
inary il 1 . l | na ull l Myr { | t 
attent he sug¢ 1 erations in our articles of associatiorx luct uy Lid t ! vas th 
1 ! | That the repo! yf the direct sand t a ts s che 1 } } her 
and I eby, ad pted, and that the dividend a n u to I 1 I i i 
per cent. per annum for the half-vear and a bonus (free of incom than t Sant 3 
tax) of 10s 1 hare, recommended by the directors, be, and a as du ‘ ut m ire to t i 
now her ed and made payable on Ist _ : but it MS a lu Pt 
Mr T. B. Forwood seconded the motion, which was carried lds had taker ! 
unanimou 1 S 109,000 t ; 
The ret x director, Mr T. B. Forwood, having been ted the mana id found 
\ Shareholde iid that shareholders were often a sed of being , this was a t ‘ n ha 
ingrateful to tl lireet when they worked hard t he did suchar ind S 1d | 
t think t hareholders of this company « ld be placed in that | labour, a t shar r i 
ategory uuse the iad year after year proposed a vote of | in April, 1901, t 
tha t lirectors for their valuable services. This vear their $011 in Ma 1900, and 1 t 
thanks wer utur yreater, because the result re itery in B that lab 
bisia \ } } é 119 ¢ } id th 
than tha had cor t ror é t t 
sulted ird, and us to ¢ 1 tk 1S 
t was their op 1e pr : to ¢ 
5] past ur mong t he th G tne} 
ha for th prices 1 e and 
succes ! ¥ the pa return 
yea tha i li tors in t 
trom t 1 reased | to the pa 4 t 
nunera heir services during the past year ireh vy hed a I 
Ml \ 1d n nuded the motion, which was ca l una i Wit t £1) 20 wh 1 t 
mousl; s they to pav the d 
ue oa led the sha 4 to £11 t i I 
that t shareh ler nat » 1 payit 
t pan te sati 1 dends 1 ten d t 
W . ’ it y I y \ r 5 I ¥ 3 | ‘ t] 
ap] A the nv ntarily 1a led LT 
An Una wains pital a t nad t 
bee ted t Then, wit ird to th f ex 
wa te unexpected; but the directors were ver ateful month re they got 4 
rit monev t Bra d to payt 
ee on iry general meeting was then held the purpose to draw from B th 
(making cert uiterations in the articles of the association und t BI 
iirman explained that the shareholders would ea might | te a 4 
t hat in the present position of the la n respect a mon t I t 1 u 
A pa ir arti f associati ver liteabreast deriv ] New ind 
ement i the dav; therefore they felt, as they w itry they had t ert 
erations which were of minor importance,theymight meant i ’ 4 
” ng their articles up to date. The seventh alteration With ard he d the a 
I ui reference to the directors’ remuneration. He, how lees in the art f t as ut was £5. 
, to point out that that in no way affected the sum drawn. In 1896 £704 3 dra : i 
: yurse of the year: bat it had been remarked that £1,500 1892 £1,535, and la I 
, sctors died or resigned before the end the ut had drawn lerably iess that 
; d f for that vear, start Vith yard t 
ea r ld have to uld 1 uy a h tha 
7 alr ders would | ar t \ aS & 
4 rt ft r tnose con t 2 j 8 
ir as regarded the voting power, the shareholders tha i t 
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areholders for said 


his re-election, 


ympathised with theshareholders in not 


+ 


veral 
had 


over 


in dividends, there 
ngratulate themselves. 


the company, since lt 


were sé 
They 
to yk 


duce the cost of production; they 

and also the selling value of the 
they ud wait, feeling confident 
as it ist 1e, these coltee estates 


H. A. Lawrence, having been 
ssrs s Pixley, Browning, 
in, directors, and staff of the com- 


REWERIES, LIMITED. 


the shareholders in QOhlsson’s 

1eld on tbe 20th inst., at the Cannon 
arrv Bullard, M.P., the chairman 
n) haviz id the notice con- 
the disastrous war which was pro- 
that it was an il wind that 


into Cape Town and 
increase in the con 
uld be seen from 
provision for doubtful debts, 


population 
an appreciab!l 


tl actures. it W 





which wa eased by transfer 
forward from the previous year to a 
was subj irse, to the usual 
st interest, £5,520; director 
rectors’ travelling expenses, £500 
Oa narge t, and stationery 
it 1 in anticipatio f the 

t o1 tments, £2,758; incom«¢ 
Prin f Wales’ Fund, 105 
5,000. These figures amounted t 
£123,729 he directors had decided 
asion free of income-tax, and 
l ] am t written off for 
than sual, but seeing that their 
rk day and night for the 


ha u reater. After pa 

Is i the interim dividend of 10} er 
ing iideseertinmnss 

hi us proposed to place £50,000 to 

50,000, and to declare a final dividend 


he vear, together with a 


f in 1e-tax That would leave 

ith regard tot eserve, he though 
safe basis to work upon, because no 

upp nthe future The share 

ul t that the directors would 
ma what might happen as 
shar lers This quarter of a 
nts would enable them, if 


ibstantial 


ids up to their present si 


id i that this reserve was one of 

t lurning to the balan sheet, he 
ut at tl r tion of the company 
909 at 5p In order to p ut all 
ler e debentures were asked 


C , Whicn 

nteres r enabled the compan) 
iture st They had issued 

44 pe it. debenture stock, 

000 in all. Thi tock was readily 
l, and the total amount was paid 
ick standing at a very good figure in 


first 


he issue were devoted, in the 


I an mntracted for the 

i th tion and equipment of 
nce had | emporarily invested, 
9 munerative outlets in the 

use In the amounts under the 

hand, and stock-i trade and 

} t hand, was accounted for by 
With rd to the amounts 

i a ee ae 
th LEW ewe 1 putting the 
ius e! lliaw Shenk 064 substantially 
put ha i notel lands and sundry 
la modation for their workmen, 


and in purchasing 


past they had experienced a difficulty 
wery sewage, but they had 
me distance from the brewery, and 
which the sewage would be pumped. 
nietioy f tlh } } 
2 pletion of this had been 

n f difficulties of ti 


: isp rt 
dint of the energy which had been 


ilsson, the work 


p ig this new brewery 
\ 1 for the banefit of the 
r the three months of the current 

ad not only been maintained, but 
th recorded in the 
a sure, would 





give 


satisfaction to the shareholders. Hoe + 
his c lleagu le, Mr J. H. Br die, who h ulr 
would tell the shareholders t 1é result of |} 
in which he ny’s } 
moved the adoption of the report and 
Mr J. H. Brodie, in sec oe o th 
visited a large number of the compar 
‘ L 
them all in a good state of re pair, Thi 
after the m in a very capable way, and 
Brodie) to be able to report that d rir 
a single complaint from any of the « 






found the c impany pror 


either the buildings or the beer 
The moti n for the adoption of th ' 
carried unanimously, and resolutj 
the dividend and bonus recommen led 
The retiring director, Mr J. H. Brod 
and the auditors, Messrs Price, Wat 
A sum of 200 guineas was voted to ea 
nition of the extra work which the increa 


‘had entailed upon them. 
\ vote of thanks to the chairman and 


proceedings. 


rm 


AMERICAN FREEHOLD LAND MORI 


LONDON, LIMITED. 


ees i the siiat 
Mortgage Company of 


} 
annuai gen 


Freehold Land } 


} 


on the 28th inst. at the ( wnnon street H 

Brodie Hoare, M.P. (the chairman) presiding 
The secretary (Mr Walter Allnutt) read th: 

meeting and the auditors’ certificate r 

also stated that Messrs Cash, Stone, and ( 

certificate a note to tl effect that t 

fund to meet future possible loss 


vided from profits. 
Piciiseads said: Before I pr 1 
1 like to say that, as far as that letter 
concerned, that we most entir 
yord of it, for we 


if 


every W auite recognise 
satisfactory fund against losses which so! 
[ hope our business is pretty sound. Our 
reduced by £48,150, in accordance with 


shareholders, which were approved 


L 


fore, now stands at £112,350, as against £160 


done with that money I will tel! y 
The liability on debentures, I think, has w 
yn the whole during the year. We had 

year—as $ 


debentures due ; 
reuewed or replaced £59,000, 1 
think, considering that that was the re 
through a process of reducing capital, it 
appreciated by lenders who had c 
very great extent. Our loans on first mort 
have diminished vy some £9,000, and s 

: them, except, possib 


un 


} 
iast 


much as £7 


) 

1 
} 
i 


I 
is no trouble wit 


bt 
which has been fora fo d many yvears in { 
vere told only a short time ago we had finall 


have found an imp 
action again. The 
forme rh in re ul ‘ 
figures She same asif there was no alter 
£89,972 and £89,056. But the figure 
interesting than that. You are aware th 
sent sales of real estate. We sell for 
over a series of years, so much inte! 
principal, and it is repaid annually. 
the year amounted to the very la 
were £7,000 of contracts which 1 
estate. They go back under more fav 
than they came out, because in evé 
cash payments. The cash 
ments received, has been | 
amounts most curl usly ally, the tr: 
very large. The ane ceil fr 
year was as much as £5,675. Our real es 
factory reduction. 
show very pg the actual transactions. 
was £158,C00; our real estate now s 
is arrived at by taking off £50,000 from o 
You will observe that the £4,000 we car 
transferred to this depreciation account. 
in the course of the year have bs 
character. We have made losses, of course 
expected a loss, but, on the whole, we have 
a very large amount of real estate, 
earning again. Our cash at the bankers 
New York are explained, and perhaps y 
chance have we of re-investing 


tant point, on wh 


inder 


state, now sold 


£55, 117, so tl 


estates 


sold 


of interest, indeed. To ourgreat surprise, 
seeined to be a great revival and demand f 
land in America, and we have lent very c 
remunerative rates. The interest accru 


£ 20,850, is rather better than it was last year. 


issue of debenture stock, I am glad to 


measurable distance of being materially reduced 


£976 for one year and £514 tor 
it. In the profit end loss ace 
there which calls for 


five years, : 
ount, I do not 
much comment, the 
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eaving a am 
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mtinue 





amount was originall' 


received on these « 





There, again, the figures 





t _ 3 al 





bringing m 





that money a 
pleased to tell you it is all re-invested, and m 
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nd Mortgage and Agency Company, wl 





‘ py ae 

great, ext iodo vein wir The income interest received and ch 
ee the vear, £66,000, is a very satiate tory 

ee ay say, as a matter of fact, that the £66,0( 
stantial cash receipts from interest on our various 


es ws 7} anndrit s is £550, and this leaves us now with 
; a th. a d it i $a very great pleasure to the board to 
- on vf O the 6 per cent. cum lative Bis ice stor 
tiwid whi ht kes £11,850, and payment of a dividend on the 
 Atnaow shares Z : aaa rate _of 5 per cent. per annum _that is, 01 








patient and so kind to us 


ore dc.-which will take £5,617, and we will carry { urd £3,249 
th a Ish uid. h ave liked to have made our carry for 
Se the next account still larger, but our shareholders hav 
oe my that we felt we were not unduly 
-¢@ point on giving them 5 per cent.on the reduced 
In conelusion, the Chairman moved the adoption of tl 
report ndaccounts. = ok 
<:. Govmour King, K.C.I.E., M.P., seconded the motion, which 
was jed unanimously. . 
T tiring director, Sir H. Seymour King, K.C.I.E., M.P., 
ovis en re-elected, and the auditors, Messrs Turquand, Youngs, 
and ( and Messrs Cash, Stone, and Co., reappointe d, 
-«. f thanks to the chairman and dives tors terminated th 
PEKIN SYNDICATE, LIMITED. 
rdiparv general meeting of the shareholders in the Pekin 
S te. Limited, was held on the 28th inst., at the Cannon 
Hotel, London, Mr Carl Meyer (the chairman) presiding. 
T retary (Mr ’ Thomas Gilbert) havin: y read the notice con- 
en the meeting, 


The Chairman said: Gentlemen,—We have to apologise to you 
r calling you together at the present time, when we really have 


not f any importance to communicate to you. We thought it 
i , however, not to let toolong a time elapse between the last 


m ind the one which we are now holding, and we also wante: 
to have an opportunity of saying what little there is to say, 
and answering any questions that any of | 
t a ly ss to us; and last, but not least, . 
the acc unts. Ever since the incorporatio of the syn 
om the fact of their extending over so lengthened a 
peri ave become rather unwieldy, and were threatening to 
become still more unwieldy unless we could dispose of them, as we 
ropose to do to-day. I take it there is no necessity for me to rea 
he report, which has been in your hands for the last ten days, an 
as regards the accounts, a copy of which is annexed to the report, 
hink you will f ind they are so exhaustive al so clear that it is 
unnecessary for me to go intoa detailed analysis of them. Any 
items, however, that may require any explanatic 1) 
say that I shall be very gls ud to ¢ *xplai n, if you will ys good enough 
to tell me what the particular points in the accounts are that 
require further elucidation. 
_itwillbein your recollection that when we last met here, it 
Vecem ber, 1899, we were on the eve of making an issue of Shansi 
shar In fact, it was for the purpose of making certain altera- 
tions in the articles of association, to enable us to make the issue, 
then called you together, and we took the. ypportunity of 
' a sketch of the position, Since then you have been 
juainted, not only by paragrs age " the news epsgats, but also by 
ular - h we issued in July, 1900, with 1@ progress, or 
uer want of progress, which has mm vailed since . the last meet- 
in case any of you should have forgotten the cor 
that circular, and of the previous communications of the board, 
1 for benefit of those among you who may have acquired 


then, I think it would be as well to recapitulate the 


ep 





J 
j 





position as it stands at the present moment. The issue of the 
sHansi shares, which took place, if you will refer to thé 
Nrocnart : \ . 

Prospectus, In March, 1900, came at rather an unfortunate 


: because already then the clouds, which soon after- 
Wards were destined to burst over China, were beginning to assum: 
‘Areatening proportions; but owing to our engagement with the 
“ucerwriters, who had already once been good enough to extend 
— inderwriting engagement, and whom we could not very well 
; so a second time, it was necessary for us not to postpone 
sae issue any further. The result of the issue has been that the 
I 4olic came in fora smaller number of shares than we had expected. 
‘iil, the money having been subscribed by the underwriters, 








cee ‘P sition to begin operations, and we began ; that is to 
ser ut our engineering staff to make surveys in that part 
~~ df concession which we had marked out for ourselves as the 
, Promising and the most practical starting point for opera 
us. You are aware that soon after our engineers appeared 
~, at spot, which was in North Ho-nan, trouble broke 
ogee a ae were ob liged to make good. their escape, which, 
oe Ach hey did af most adventurous travels throughout 
: yHole centre of ( oan arriving finally at Shi: — with their 


; — te te ‘ having lost all theirs goods and chattels. We wer 
1 - on) indeed, however, to find that n nthing more serious had 
eee them. At the same time our representatives in P ekin 
re D ged inside the British Legation, but whereas on the day 
adares Sst : our circular to you—on July 27th—we were still 


i ) the fate that had overtaken them, soon afterwards 


eed th ut they shared the fate of the majority of the inmates 
eee gation thas 3 is to say, they escaped with their lives. We 
ie thankful indeed when we got the first news that they 

cL: ys S&le. We have since learned from official documents, 
es we been published, that several members of our staff 


of the Legation, and 
od by Sir Claude 


weered most useful service in the defence 


7.» etvices have been duly acknowledge 





--4cDonald in the des spatches which he sent home at the time to 


ish Government. 
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in our circula of July 27th we informed you that Mr George 
Jamieson, our gue (a member of t f the syndicate 
at considera personal inconvenience t had u xd 
to go out to China in order t r hims v rs stood, 
and n rd represent the ter it y licate Ii? 

t critica that ( i f v t heaval 
that had ta 1 Mr Jamieson has heen t th ever 
Ince the end Au eo] ind it 1s certainly not due ¢ 
any lack 1 his part that we have been i itherto 
t sume utions. But he a vledges, and we acknowledge 
t that in t natter we cann lo b than be guided by th 
advice whi X ived m t } t aut the spot 
vh ud ure y 1 to follow, a these 
authorities f opi n that the has 1 yet a 1 
when it would be prudent for th ute t 1 th rs 

t interl In fact, 11 go so far as t ay 
that the aut ities have a lutely prohibited us from doing 
hing of t nd, as they cannot guar t ufety of our 
ifiat the fy in Still, I pe that t far 
listant whet it injunct WwW ye ta i und 1 may be 
certain, § 4 L \ ar j tha l i inct n 
s taken shall not uy before we start work. 
leanwhile, l finterest to you ar What Mr. Jam 
n wrot th 7o with regard to they f th 
Sy li ube H I} in t sa re based Uu for i 
t taken } la ources, and from th t pnetent 
urters, s s arrival in China. He say All the informa 
tion that has transpired, since t : ‘the pr nfirms 
the estimate tha s originally formed the valu the synd 
ut cor ns I xXamination made by ou V ning 
é neer, Mr A under Reid, t g yrief and irried and 
ited t X y sma part th { ] WW nt ¢t 
esta nt fact tha her 3 a8 ure stor coal 
n with the nall ¢ D&aSs ca 1, and to th at 
4 crying needs the intry are p th } th 
syndicate is in a posi 1 to supp \ pu ng m inery 
to carry away the water, and a railway to put the products of the 
mines into circulation. By the inability of the p pe with 
the water with thei ? mitive appliar , many valuable mines 
were found to hav: me unworkable; while, on the other hand, 
stacks of coal of over 00,000 re accumulatin v1 to the 
present pr hi itive ( U of transp rt, €xc pi ver sno! iistance 
It would se herefore, that the building of the 80-mile railwa 
fr Ching-Hwa to Tao-Kou, which is the syndicate ect, 
will be a boon t ll <isting miun¢e yner while, l 
hand, the freights from mineral trat ulone cht t y 
remunerative to the shareholders The question of y far it 
may be advisable for the syndicate to open up mines of its 1 in 
the Ching-Hwa district (field) must remain 01 till J Reid 
has further tested the extent of the coal seams; but, in general, 
it would seem to be good policy on our part to refrain from, 
needlessly disturbing existing conditions, and rather utilise th 
present mod f production as far as it goes, and so secure the 
coodwill of the p 
I 
enterprise. The 


be, as was alway 
and iron are found 
the higher level i 
cannot be undert 


inished. The hostility displayed towards 
t 





nothing sury etaing considering the ex : 

China at the bidding of the Government, and I am perfectly 
utisfied that it will entirely disapp when a satisfactory settle 
ment of the political question is come to. TI G 

n whatever lines it may be constituted, will certainly | 


vards foreign enterprises than tha I 
Jowager, and I have no hesitation in assuring shareholders that 
to fear from the hostility f 
treated by us in a just and conciliatory spirit.” 

I think that is the principal extract from Mr Jamieson’s letter, 








which I read to you as it bears upon the quest with which | 
have just dealt. You will understand that as s $s circum 
stances permit we intend to carry out the pro vhich we 
have laid down for ourselves. It is possible that that programme 
may not be absolutely and too slavishly hered to on our part 
because circumstances may have arisen ma se, which 
will make it advisable to change that program! to some 
extent, a possibly, whereas we thought a year ago that it was 
right to begin in one particular place, we may feel, on reconsidera 
tion, and on receiving the advice of * representa that 
it will be better to begin in another pia I mention thi 
because in the prospectus we said that juired the money for 
the ymstruction f 2 certain railwa ut Ww ALS .dded thas 
1ey for the g al interests sy} 


baa 
5S ae b on 
~ me (oy 
~ 

















cate, and I take it that you have iffici el 
management of the syndicate t ‘ave the 4 spot and 
the precise purpose for which the first expenditur l take 
place to their discretion. I hope also, hen order has once 
been re-established in China, that this syndicate, by means of the 
organisation which it already possesses In various f arts of China, 
will reap the benefit in various ways of having been first in the 
field, saa I trust that the reputati which the syndicate has 
already acquired for itself, and w 2 it hopes st re to 
acquire for itself, will g its dealings with t /hinest 
Government and t Chinese governing cir that standing to 
which its importance and its financia: back fairly entitle it. I[ 
need not remind y that it is a difficult matter for a 
pioneer syndicate—and we are! 4 pio? syndi ate 
to make a successful start ; and this is more di ~ in this 
c unary than in any other country, because althou » have 


f on the score of the friendly eulaliages 
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which we have received, and are receiving, from His Majesty’s| sound one. The liabilities on Deere) r 31. 129 rei 
rovernment, yet that assistance in this country from | £498,862, against which there were acs : 
the very nature of things is always more or less of} on hand and at bankers, as well as mor 

| a plat ni in continental countries the| ties and sundry debtors to the amount Q 


‘ates and commercial enterprise | balance in their favour of £148.655 

assumes a much more practical | the financial position had nsi ly ; 190 
» the long telegram contained in| ties having been reduced to £3 
ing an account of the linportant increased to £653.884. The reser 














me 
4+ om 109 
So bo’ o 












i h was deposited yesterday before the French past two years been increased from £1] 
q Chan ( in virtue of which both the Colonial transfer of £60,000 out of the profits h 
a ( ernmer 1 and the Ce ntral Government of France shares and debentures, taken at < 
" | undertak finar in rde r to enable a December Slst, whi thever was the lower 2 
bt | railway to be constructed { right into the Chinese | sented a value of £719,365, and atthe end 
Hi, provi! ( Yunnan I need also only remind you of the market prices ruling at present the sha : : 
i normous assistance given by the Government in the | worth considerably more than the sum at , a 
| matter of the construction of ‘hurian railway, and books. The company’s claim holdings, sund y 
| that the German Government » enable the pro-| interests, which appeared in the balay be : 
| vince f Shan-Tung to be p1 1 railways, have not | 1899, at £224,396, and in last vear’s accounts at £ ‘he Jt F 
| or made agreement with der which no other | been taken at a low valuation. The realised net. 120 4 
: | Power allowed to build railways province, but have | amounted to £142,429, out of which a divi 1 of 10; : : 
if: || also granted certain important facilities to German capital en- | distributed 14 months ago. The net pr % 
Bi 1 
it 
| 


} for ' 
ilways. Still, | year amounted to £127,467. The directors, aft fy , E 


co 


Government of His Majesty n of the matter, hac 
dwill on the part of the | in respect of the profits earned in 1900 cs : mt 
srial assistance given to con- | carry forward the available | 


i} L i id 
able to make a success of our | £20,000 to reserve, and after paving the per : : 


time and attention towards the! the managing directors and 


— 


certain 
lided to a very great extent by bonuses voted to the staff. Since this deci fal ad a 
icate like ourselves, far away | position of affairs in South Africa had certa int 1 but it 





i¢ 
tl 











f interior of China, is bound to | could not yet be said when active mini ‘ 
not only in that particular part | would again be in full swing. Speaking in rega : 
t lina, but all over the East. Iwill now ask the secretary t perations during the past two years, } ‘ ‘ » Be 
DE || read the auditors’ report. flotations of the Geduld Proprieta M 
ct iF The secretary then read the auditors’ report, as follows Deep Levels Company, and the Tudor Gold M . 
1) 1 In ar ance with the pr sio! f the Compar Act, 1900, we certify that | SUCC ssf lly carried out. Owing to the t . 
+ i] all our requir wud have been complied , and we ré October, 1899, all operation the Rand } t 
tt | . ae ive examined the delance-sheet witl but as soon as circumstances would al 5 
7 rp eae esse he : peg et Sa var oo encke ri geet eee }at each of these three properties, without ch nians 
| tified tous. Subject to these remarks, in ovr opinion such balan heet ig | settled in 1899 The company’s office in Johannesburg ent 


pen throughout the war, and their managing dir M hay E 
and some ofthe members of the South African sta it . 
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bs ti safeguarding not only this company’s i 
Minister, da 23, 18 ¢ e has | re ri Rand, but the interests of those who were cor ‘ 
' —s bs are not sulicies need to | panies belonging to their group. One of the t ‘tat : 
- ; . sige ; 1» 2 ~ Se wf “"' | matters which had been satisfactorily settled in Cape 1 
5 which re es that the a ints be made up to ite not more than four | formation of the new Rand Native Labour As ut Th : 
bE | months before the general meeting. seemed to be every prospect that this institution would WA 
; to a considerable extent with the very serious dra 


11. 1901 eS ee formerly existed in connection with the supply ut 


The Chai Wit] 1 to tl 7: the mines, and it would get rid of the practice of touting forla 

1e Chairman : ith regard to the certificate of the andit . , prac : cee 

—— oe me ot oe - ° h ; : : by irresponsible people, whose dealings with tt uti 1@ past 
may e laps, me 1 oY that : "easor ne you re ar gee S cg “i nites ; 

: sno! ag : ane — ; je he Are had had a most demoralising effect. very on res 

incomplete is that there are no yvouche : 


i 
s fi a good many « the T'ra 
| payments made 
} 


esi LO 
- — 
I 
e «7 
= 





r . . . » ¢ } 
bi j } ee ansvaal mining industry was naturally anxious 
nese workmen and t ( 11 ce 4 } re + ¢ : : “ é ] é + 
¢t . ¢ ee Se at ere ore mate of the advantages t» be gained under the new ad 4 
: staff and for all kinds of payments in China. If there ¥ 


+¥ 


Seen ; as compared with the condition of aff 
vouchers, I am afraid they would not be of anv use to Messrs s 
1d} a ¢ 7 : : but he thought the q 
; <he aege a eo there were still 
A lot were also lost in the trouble t 


| 
, i : 1 a 
Bh ak : . eel meee, : ‘| an approximate estimate being made at the pr 
3 j ; reason WODy the cash in China has not been certified is th it there ’ : } 
% i 
; oi? : é' 
f | 


eB A iE Ste Tinh 





in 


Cooper Brothers, because they w 


t 
: There had been, and continued to be, much anxiety regarding th 
has not been time to receive the certif 


an item of any magnitude at all In all other 





mm 


mn of the Transvaal mines, and in man\ urters fears 
were expressed that the taxation would weigh heavy nin yua 





I 
you will agree with me that the auditors’ certificate i 


, cases, and would affect the general prosperity of the 
iactory one save as reg , 


urds the last paragraph —namely, that it h 





| not been possible t to the cla f the articl f panies. He did not consider that these fears had any! 
} not be voSssibie to adhere to the clause < 1e articles « assoc . “os : ‘ 
: Lo } } me or ere If the amount to be raised in taxes was large, to 
tion, Wi h requires that the accounts be made up to date. In | 4 e taxes should be spread must be correspondingly large, and 
iene @ lnteta tha nananeity of an annl A ag Tak! agar | those t es sh | preg mu t rres} ; 
Ke . ? - ane the incidence of taxation must be so arra 1 as to « 4 
t tk xt I Vv ger rl 2 ve s} presents ’ ; : 3 . ss 
at tne extraorall ary } i ing \V dail esen as y 1 ntinual op2ning up of new mining gr ind a g 
to | od enough to sanction an alteration from four y six a eee : . et a - t 
eid tl I J oe ohn at aes '* | poorer grades of ore than had hitherto been att My 





yee :; ; ee eee ee it should obviously be the policy of the Government t Ste 
adopted. : : 2 a : oe > 
i ; . ae : immigration into South Africa, so as to st 





anenrek. 


Africa—were not allowed to grow strongiy and 
arrears 


as it should In other words, the Transvaal Adminisits 
Sera eet * tion and the mining companies, instead 


. co —— , ane ww vase COnaNA ing interests on the subject of taxation, realy ua 
unanimousiy. ; 


SA oma RET 


: : M D> ; ’ interests—a fact which could not be too mich 
1@ auditors, 2 : ( per brother and raving ] > . . ‘ , i . hav 
. aNd | I ng emphasised. In this connection it would be noted ' 


' . i ; Barbour’s recommendations were based upon 
1e Chairman said: I may be allowed t iv that the itors’ 


‘ litors . i } with ¢ t 
nem 1 auditor principles that taxation was to be levied with a au i 
have been very arduous. They have taken a good deal of 4 


1 
| rh 
re-appointed 


Wed to s 


strength of the mines, and that it was to S rrat 
} Jityorn ¢ thy i t Tt 55 
i » ti I 





- $50 guineas, ex 


Qree-quarters, is not an exci 


end y¥ over reduce w king cx . and expenc ; 
SlVé ne } . ] . esr tha ren 3a Y Ave 
} i sd ¢ whi : ; In conclusion, he moved the adoption of the 1 , 
leeting was then held, at which certair ( tively 
ud t] tic] f : f : = . 41n for 1899 and 1900 respectively. 
A Nn the arbicies Of association tor the purpose 7 - . 1 
ee ; i t : \I ‘ar] Maver seconded the 1otion, which was 
th tock kxchange Committee, and Mr Carl Meyer seconded the mot ; 


ails 





ltering the date at which the accounts must be made up to not ™°4 


J 
J 


} n . tina of } , 
the general meeting. A separate general meeting of the holder: 
1aving explained the resolutions, they also held for the purpose of approving the am 
iat rd Battersea presiding. 
, aS uit uirman and directors terminated the fhe Chairman explained that the modificat oe , 
encendines | 1a Sn 3 8 
proceeding were not very important. They were introd seeing 


ae improvement upon the existing articles of the com] 
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re n element, and such immigration could not reach lurge dimons 
S0iU010nN, is id Bie hin oa nate he stanle ir lu “y ~ 
Mr Armfie Is interest charged in ok af th the mining industry—which was th up 
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| 

| 

' 
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| 
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A. GOERZ AND COMPANY, LIMITED. introducing a simpler arrangement in regard 











r} : . profits. He accordingly moved a resolution t 
: || . The annual general meeting the shareholders in A. Goerz and proposed alterations, which was seconded by 
i }} Company, Limited, was held on the 26th instant at Winchester a wiih wel + ae ¢ . : 1s] 
| House, London, Lord Battersea (the chairman) presiding Mr R. B. Barsdorf, and carried unanimous!) “ 
& i nN} AT ‘ } : % a — Tt } 1 simolisSlY ADT ay 
Pe 1] Ane retary (Mr F. A. Carson) having read the notice conven- [The amended articles were also unanimously 4?! 
4 |} ing the meeting, and also the report of the auditors, extra-ordinary general mecting. 
ix i i it in Reeen al Re eee es : ¥¢: mm a; ; 
e i I Chairman stated that their financial position was a very The proceedings then terminated. 
\ Pi eceoncere — — a i - —_—_—_—_—_— ee 
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be met as required when the railway construction pri ogressed ; this, | the accounts, aa are j 














just one or two polnts : oe 
like all other work, bad been retarded by the hostilities of the last ought to touch. As you will see. the profit as ApS | 
| twenty months. The sum of £31,535 against outlay during the | jast three months of the year while the ei res oak ee E 
|} year included £14,500 spent on the company’s new offices in seliit balawce of £2976 he 7 ie the mill was running E 
Bi ilawayo, £2,654 on the development of the Queen’s Gol ld i ee oe (9838 1, and this has N arrived gt af... a sel 
| £3, pce! on the development of sundry claims, and £5,333 in buying | Writing off £854 9s 8d for depreciation of mac : ke 
1 up original owners’ and prospectors’ interests in claims. The | after debiting the total London expenses for +) ms a 
i invest osenie at £569,155 were, as usual, taken at cost : an amount | including the period of nine months wh le t} : a Be 
B }| very much below even their present market value. The summary | Taking into consideration that the wor a . F. 
i }| of properties and assets at the end of the report did not include a a “ ( 2 
TE 1! investments at home, loans, cash in hand, &c., which amounted | 7°@¥!€F than they w ald be under norma und that ¢ F Cust 
ae {| to an additional value of about £190,000. As the shareholders PASCAEUING of the mill naturally entailed nthe . we 
Te }| were aware, the I Dunraven Mine restarted crushing in October last, | expenditure, I think these figures appear satisf, oe E Star 
a) }; and it had since been crushing continuously with most satisfact rY | latest advices from the mine, the m : ; Le 
i j{ results. Owing to the labour di ficulties the Bonsor Mine was still year should show a material increase. ; - Pos 
Hi | closed, but the mill could restart operations within a month of a con- ee sae : “ing . Tel 
7 | tinuous labour supply being assured. Work on the North Bonsor had . ye wil urn 0 one balance-sheet, th E Cre 
‘| || had to be postponed te mporarily on account of the delay in forwarding | ‘ reditors have since been liquidated, with tl vt tt 2 - 
: i] the permanent hoisting and pumping plant. This had now arrit ed | £10,009 on loan. To meet this we have a coy hi a ngs ; Mis 
; || at the mine, and was being erected The Surprise cal ma did n ti bullion and cash in Bulawayo. Th si 
i, {| start crushing in April last, as foreshadowed in the ] local man ging vendors’ account remains the same as in th 
| director's rep rt, n account of some parts of the machinery having CROLL ERSTE O RT TAY — a 
|| been detained at Port Elizabeth. By recent cable advices, howey 2 7 7 ae oe t 13 000 oun ree —- t tair ti 
|| it should commence areas about the end of this month. He oo aaa fal ee, tee ee ae eee | t i 
|| did not anticipate any difficulty in keeping up the necessary labour the pla | he ees ” rg woman 4 = oh aap ag oe other point | : To! 
| supply for this mine—at least, for some time to come—as the | © nae See a ee Sees Poo Messen of £8,975 7s 3 i 
|} natives had mostly been imported from Abyssinia and Somaliland | UUCET ¢ xpenditure general re nie Africa w he mill was not , j\- 
|| under a long engagement, and were, on the whole, giving fair satis- | WOT*NS during a — 1 of some Fourteen months, This cannot 
\| faction. Their company, in addition to receiving 75,000 shares and properly “g charged to co on “ay, and therefore must | — 
{| £25,000 cash on the flotation of the Surprise Gold Mining Company £2.975 173, 39 for day. As i W aeons we have written of 
| as the purchase price, also held an option, which had lately been | 4 = i or last year, thus r ducing th amount to £6,000, 
| exercised, on 25,000 reserved shares at par. The development of whice She ¢ oo iy ata to write off within the next two yea 
| the Queen’s during the early part of last year continued to give the prons and oss accouns therefore shov 3 & total credit balan 
| satisfactory results; work had since been discontinued, their of £15,495 2s 10d to be carried forward. In all, an a t 





; . nay appes rather a lg amol sidering tl 
Upwards of one year’s ore reserves had already been developed. ey nly to be tf we — — sgn wg “ d _ 

01 ; : eC att tung ainatlinet key 4 . sah Shine 
As the mill and machinery had already been purchased by this | Y88 ©” ae een ee SO Ses 


vuree 


: : t ee ee p 6 oO 
company, and could be shipped at any moment, crushing should | Yeet; but] think the policy is sound, and th A Will thorougaly | 


y 
. approv ) » more we write off now tl stter will be the | P 
commence within about eight months of the date of flotation, | 2PPTOV® for the more we it ™ the be wit be 0D B 


r 





oe : ; : : siti any for paying sli 
Of the other mining developments during the year, that of the P eae of oe ane ny ¥ paying ap nds la 

. . * om . 5: re fy ss ) Y » y 
Broad Arrow has been especially satisfactory. The immediate s regards the general position « 1e mine, } 


’ esi} ‘ ~y 
i 1 Will §@@ irom 


. Q . _ . vr s le ¢ onthly crus or } end December 
extension of the Selukwe Mine was still progressing with good the schedule of monthly crushings for the quart \ ; 


: . £4,479 ls 1as b yrovide or ir a ad eiiatier ia Deer E 
consulting engineer having reported that the mine was | tet 6d I o a Fae ne . a > nd Sian eat ee oe ae 

. . . ‘ 3 I ainst ; ym and redemption he above : 

now amply proved for flotation. It comprised seventy claims. be written off against depreciation and reden ' 
‘ 94 yns i gave ¢ . f 3. 49 inces 1! 
results, and, provided they continued so, this property should soon 31, 1900, that 6,941 tons milled gave a return of 3,94 














be ready for flotation. The erection of the new offices of the com- | This, together a ey 1900 ee on a a ! : 
pany in Bulawayo was completed last February. The total outlay | extraction up to December 31, 1900, 15,671 en i 7 aa ce || « 
on them had amounted to £20,000. In addition to having their milled. Since the date of the report now before you i eer .) 2 
own extensive offices rent free, they were now in receipt of about | ™2 continuously, the total yie . O15 ane Seat an Ses 
£4,000 rent per annum. The improved prospects of the Matabele 13:17 ae S59 great nage ti, eee yer ee ae Se 
i, Central Estates and Bulawayo Waterworks Company's in both of | 7° ~' oe ne os te Tt rae an “ sages Ce 
}j which this company owned more than half interest, were subject for from — q dwts to o ¢ WSs. ” om we, A a d aa weer Sa 
| congratulation. The former hadat last madeastart in cattle ranching, $7,437 tons, of a total value of paneer £20,000, nT ee 
and the latter had more than paid their way last year, and werelikelyto | 55€°: for if not treated he te angen — Saggher = a 
do very much better in the present year. The receipt of £5,445 for the probable that - mae sell ¢ — eee Oe = ae _ are aa pre 
year from timber sales, hut tax, and claim licences was very satis- the Helukwe township. At present the working oe are See eae 
| factory for a commencement, but was only a tithe of the revenue above what they ought 6 on bay 00s “s eco —- 7 <n the {I | 
they migh texpect from this source as the gold output of Rhodesia the last five months a oe er ae putt ace {| 
{| progressed, which it most surely would do, when the present VET during the three eee ener Serre ae 
}| troubles were overcome. The development of the company’s | *“ the ne ese ne ae Se oe ee oe 
{| northern coal areas had given important results in the past year, | °V&™ working eee _ vs a eas a oe a ae 
1 and should the results of the work now in progress be up to the month. lhe ore reserves develope: “s ye Ne ae 21 1990. 
}| same average by the end of the present year, this coalfield should | £0?*: and the total ore eee banc os “past oe 
| be definitely proved, in which case they might count on its becom- 55,104 — ee oa ee 4 : are eee half’s onnale t 
}{ ing an important factor in seducing the working costs at all the for eee ee eee passe br rae - rapes 4 
3 i] mines in the Sebakwe and Selukwe districts. In view of the Of, Seramre of the = - os ee ee See 
4 }{ general state of affairs in South Africa for the last two years the ao Che total footage for the year at 9,0'0 feck 15 8 
eS +] directors still thought it advis sable to exercise caution,and defer for | *°bOrY- : nal meeting | 
oF | the moment the question of any dividend payment. With regard to No doubt os will remember that at the pe ge fe j dept 
BFS the labour difficulty, every possible effort was being made to over- | Mentioned the ea , the r » eee ide 4 that ‘the requi 
ee tt #; come it. The question was a local one, and it could only be solved out _ is poems oe or ee os : aa P a} y definiti ly settled 
i | ' t} in South Africa. With the stamps already erected and on order, labour supply can be ar ae ake a eee toh sehr ; ye: for 
i ' | this company’s few mining subsidiaries were now in a position t the end of this ‘wget * by ae ee wear iid fa 
ce i {| produce gold at the rate of about £750,000 per annum, once the the labour supply mene the latter asa 1 e mE * retard 
CF requisite supply of labour was assured: and he thought he was | )' low our eee ove —_— Te th os ‘time, I have 
: quite within the mark in stating that, but for the temporary in order a ke ep the mill st Ne See ae ng, t 
; disadvantages he had referred to, Rhodesia by now ought to b advised “Th aay <0 bi oe nt a rf fe will c ntinut t 
‘ turning out gold at the rate of about £3,000,000 per annum. How- mistic. Ramet 2 oo ” relish tha a ee Eo ais 
ever, such a dé sirable state of ail fairs was on ly de fe rre “d. With a and until this = proved by deeper developme! Og ee marks at t] 
| yearly output of, say, only £3,000,000 there should be remunerative *SS8U™e that they will not. seomaver, i TL teel ee |] appre- 
fj employment for at least ten Europeans for every one that was last meeting were In any way misleading - xe ~ nf nation 
}; employed that day. In conclusion, he moved the adoption of the ciate that 1 was merely anxious to give you the aver cautious than 
| report and accounts. concerning your property, and it is better to f i mine to-day is 
t| Mr H. Wilson Fox seconded the motion, which was, after some | 109 Sanguine. In conclusion, te ee ae I trust 
discussion carried ' with one dissentient. quite satisfactory, and is assured for some tin + T hall be abl 
" 1 The r tiring director, Major S. Wynne Finch, having been that when next I have the pleasure of meeting ® 5 oth is definitel 
oi a re-elected : 7 » tell you that the continuity of the reefs in ee Sn ae 
oe fet | A vote of thanks to the chairman and directors terminated the proved: | also hope that when normal — shall be a jle t 
% }| proceedings. with the advance of the railway to Selukwe, we sha® a aes 
a _ on ae show a considerable decrease on the present wi sain eee 
3 | DUNRAVEN GOLD MINING COMPANY, LIMITED. proportionate increase of profits, and I feel Me Bubner (out mine 
a | The annual general meeting of the shareholders in the Dunraven | @t Currie (our consulting engineer) and aD] ut the report 
i | Sith Sintec Thandie cane Mall oie Wan Ole dee he | ™22nager) will effect this. I now beg to mov er a ee 
; | r0l ining mpany, Limited, was held on the 25th inst., at the of the direct tors, together with the annexe 2d statement of the a 
| Cannon street Hotel, London, Sir John C. Willoughby, Bart., pany’s accounts, as at December 31, 1900, be recen’™ 
iz presiding adopted.” hich was catti j 
t } The secretary (Mr George R. Saunders) marine read the notice Major W.T. E. Fosbery seconded the motion, wich ™° 
tre mvening the meeting. and also t] 0 the auditors unanimously. fs & ing been 
ie Nye Se Seigler temnpuatipoiny acobeetsmamgnntt The retiring director (Major W. T. E. Fosbery) having 
i 1} he Chairman said: It is now my duty to give a statement of ve.clested E 7 
| the company’s affairs. As the last annual meeting was held ; i aiden ol thanks to the chairman and directors terminated 
i } ecently, I she 10t -e to detain you very 1 h yroceedings 
recently, I shall not have to detain you very long. With regard to proceedings. ——— 
x 
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| PUBLIC INCOME AND EXPENDITURE. 
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1! c wa ‘+ 1 7 yiliar +y 
following shows the amount of the circulation, Bullion in 





SevoNTTr 3; 1QaN1 
REVENUE. r three months endit 25.1901 
a p—— REcEIPTS.——>,_ NE IPTS ~ s °3\. 
Apl.1,’01,,Apl.1,'00, Week Week reulation - , a= ¢ 
_ to to ended ended fexoluding i . r= a 
Jur Lid 2 June 22 Bank Post Deposits Banking Reserve. 52 = 
; 2,' June 23, | « 22 2 ss : 23% 
| 1901. 1900. 1901. 1900. Bills) Depart 5 + 
ment : a 
2°05 
£ £ £ & o™ 


11,000 4.129.000 +5 4,000 


ho 
x 
s 
= 
Cc 
~ 
¢ 
cS 
&. 
ce 
é 
te 
> 
> 
he 
a 
» 
ie 
o 











1,749,900 1,681,000 5.0 2,000 ' = sao ~ . z - 
$85,001 490,000 10,00 ; i 39,44 1 722,00 23 4 
,782,000  3,407,90C 8,000 | Dl ss eae aan aay Ce ee : ; aes See ere ae 
2,480,000 2,430,000 4 m1 = + 2,959,819 9 23 ) B64 44,525, 465,159 465 — 
690,000 690,900 ; ; =e we ¥ £3, 46 } 5 4i ; 8 ; 
110,00C 000 5 z 
Misceila eee eva t é ; & 
Total Receipts 45,020,288 2 ’ 46,439 
ments to.Local Taxa See : . 4 : 1+ 
Tee cceresscecs| + 1,854,536 1,826.592 349,333. 391,290 __ Subjoined is our usual tabie, atfording « comparative view ot the 
a Bank Returns, tlie Bank Rate of Discount, the Price of Consols, the 
Total Revenue (including Price of Wheat, and the Leading Exchanges during a p i 
payments to Local taxa = ent! 94 ane tae ee three yea t 2ding with the pr | date a» wall a3 ten years 
nec Zo Zt. + bu z2+.3 é.6 é j Bs ‘ . = 
on ACCOUNT): +: A back, viz.: 
EXPENDITURE. 
a raeeee aicsiesitii lectins cade acs At corresponding date 
7 SS ~ i 
Wilb the present w x A031. isJ5 A 3 LSU ix 
Total Issues out of the Exchequer 
to meet Payments from Circulation (excluding £ £ £ £ £ 
: : ee ie : Bank post bills) ...... 25,457 25 19 3 
= Apl. 1, ‘01, Api.1.'00, Week Week Public deposits ...... sim 7,234,528 11,854.56 
to ended ended Other deposits ...... eS 34.747.612 4 i 1 1874 41.245.640 40.890.4 
Ju 23, , 22, > Government securities.. 4] 13,497,4 i es } 14,302 
1900. A301, Act Other securities ........ 39,5 43 3 } 3 176 23,6354.657 


£ xz x Reserve of notes and coi: l 743 2 , 21 1 26,295,278 
112 : 7 Coin and builion........ 23,198,428 ; if i $5 12! 3,416,545 


Permanent Charge of Debt 22 
\ 48,70¢ 5 ae Proportion of reserve 


Interest on War Debt...... 

Other Consolidated Fund 
DOOUGGOE . ésvacdddavensens oe . , 

Payments to Local Taxa- Market rate, 3 mo 





ticn Accounts........... ee 10,000 218,08¢ ; 208.085 Price of Con l " 
Supply Bervices.....eceeee- es 59,024,830 3€,564,041 209,000 3146,812 Price of silv i 27:4 27ika 2 i 27¢x4 
Average pri 39 i i 2 id 2 ji 7 bu 

Sat Wr ¥ Svohanve on 6 4 239? 9 : cL ) 

44,567.52 35,896.91 3.262.750 3.408.648 Exchange “ p M)) SOs . j 63.2 69.15 a ig-40Z 43.4 

— Amsterdam (sort 12.1-2 12.2 ; 12.2%-5; 12.2-24 12 
oe — Hamoburg (5 months) 20.56-. 20.58-b2 20.609-70  20.63-15 20.60-03 





Balances Bank of England sa 6. 95 3 ) + : rt l ] ] 0 
caress Sewer eseeereresesesesees L 7 J.USZ.2¢ Clearing-house re irn a 8.9.3 ),J00 159,851,000 If 53 JID I U5 UU 199,542,000 
Do BankoflIreland .......... pice iGo tiewe wha bck eels 617,261, 454,216 = - 








TERMS OF SUBSCRIPTION. securities,” showed in 1891 2 and 
excess of £12,622.59), in 1899 an excess {f &%30,092,505, and 


PAYABLE IN ADVANCE, 1900 an excess of £10,717,164. In 1901 there is an excess of 
BY POST. £11,255.768. 
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} > 1n In the corresponding week of 1898 the Bank rate was luced 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. int I < 4 i = ~ ee 
oi ‘ from 3 to 24 per cent. 4 rather unusua linstan n th 
Colonies and Abroad, £2 4s per annum, day of the half-vea Nie rate for ) t m ; te 


Cheques and Post-office Orders to be made payable to the Pro- pen market was only 1 per cent. and the prospect was for con 

prieiors of the Economist. ” ne : enna: Seen net 

Copies of the Economist may always be obtained in Paris and Nice — lr 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 
45 Quai St Jean Baptiste. 





Che Pankers’ Gasette. pressure at the end of tho half-year was smaller shan usual, 


BANK RETURNS AND MONEY MARKET. eS 


BANK OF ENGLAND. n consequence some éepression on the Stork Exchan 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for Che folowing figures trom ta ao 
the Week ended Wednesday, June 26, 1901. f bilis and cheques cleared at the banket ee 


ISSUE DEPARTMENT. cas pe pag 





- ~ £ is w 
Notes issued ........ 54,114,190 Government debt.... 11.01! 
qo Other securities .... 6,75 
Gold coin and bullion 36,33! . 
34,114,190 54,41 t Da 


BANKING DEPARTMENT. Jani toMr.27 2,305,095, Jnl2 13 
/ x 


pital .. 14,553,000 Government — securi- 703'370 Jan. 16 8998 
a ee sone Oye 24 159,2 3 66,509 
, I Scene 85 M 74 , 7 
M DOBIES scien sc 8 . : 





Basetvicks se. 182,610 hn. 157,930 : 
3 (0,630,027 70,640,027 7" 1 ‘ 145° May 1 $109,143, A 
‘ncluding Exchequer, Saving Banks, Commissioners of National Debt, and 3 110,759 l 65,182. M 

Dividend Accounts. me 1,94 
Vated June 27, 1901. H. G. BOWEN, Chief Cashier. ede ; 
Th ; ‘ THURSDAY NIGHT. ee 4724.70 812,3 4 eo 214.604 
+n preceding accounts compared with those ot the previous ee oe ate . 


rr 
t 


Increase. Decrease, total, 1900 
Ciren! 





1} on ‘ation (excluding 7-day and other bills) .... 605.535 .esccece ee “n 1901 8:9! a j ae 
} MUD1IC Ce 6 i ee 


posits ...... ; 462,59 


Other de k Sits 





eee a Shea e ecvccve COrceccccccccos . ere eereeees 1,952,201 19 C 1,539 ” z 
faa Pe NOON: 60sastncnaesaceneveves evee ecvcese vp 20 - oe 1.44 “ 
Bonny tecurities.........0. sen SSIAIGS cassccse + 100 OF 47 - + 654 
Ulion ee ttt eseeeee credeshawans vee 2,974,265 r, ] Ea 2 . 
Sveer PR SGkOrniRconbesae ad . . evecerceceses oe 34,79 eeeeeere , Q Q i 
Rest . > £29 19 ae 
Reserya ett eteeeees ccawne Sebo ene sOeRe paras 12,652 csecccece : 
Devtitesensies COereccccvescces eveeceseeeee 01,429) cocccece ° 7 P 
- SS eee 
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re 1901. 1900. Inc, or D 
MANCHESTER— £ £ £ %, 
Jan. 1 to June l5......112 aes! 491,000; — 3,264,500 2-83 
Week ending June 22.. 4,041,5 5,146,800,—1,105,300 1-47 
aaene —_———_|-——- — ee 
j Total to date ...... 116,268,000 120,637,800) —4,369,8C0 56 
, | See 
|| LIVERPOOL— 
{| Jan. 1 to Junel5...... 77,688,200 75,553,700) 4+2,154,' 500 B2 
| Week ending June 22.. 2,893,800 2,536.200+ 357.600 1409 
| Total to date ...... 80,582,000 78,089.900|+2,492,100 3-19 
' - = 
|| BIRMINGHAN— 
| Jan. 1 to June 15.,.... 24,105,200 25.415.900|\—1,310,700 5-1 
Week ending June 22.. 1,016,500 1,018,300 2,000 0-19 
Total to date ......) 25,121,506 26,434,200/—1,312,700 4 
|| NEWCASTLE-ON-TYNE— 
Jan. 1 to June l5...... 38,372,000 37,503,700) + 506 31 
Week ending June 22... 1,577,200 1,523,600/+ 53,600 58 
Total to date ......, 39,949,200 39,027,300,+ 921,900 3 
j 
|| BRISTOL— 
Jan. 1 to June l5...... 13,533,100 13,039.900 + 493,200 
Week ending June 22.. 481,900 $94,260 12,300 o 
Total to date ..:... 14,015,000 13,534.100 + 480,900 


‘he principal items in the latest 


| the leading Continental and the 


sponding statement of last year :— 


weekly acc , 
New York Associated Banks are 
|| compared below with the previous statement and with the corre- 





BANK OF FRANCE. 

; 

|| 1901. 1901 ig 

} 

‘| ASSETS. £ &£ £ 

{{ Coin and bullion—Gold 98,562,000 98.659.900' 84 00 
it —_ Bilver 44,823,000 44,872,000 45,884,00 
|| Government securities .. 14,104,000 14.104,000 14,104,001 
| Discount and advances.. 42005,000 : 1000 £0,105,000 
| LiaBILITIES. 

|| ENE Bunksascnse occcess AVG. 202 N00 158 000 157,832,000 
|; Government deposits .. 8,783,000 JOO, 10.4 

|} Private deposits ; 815,006 yo" 1.696.000 
| HERLANDS BANK, 

i 2 J l 3, 


AserTs, z z 
Coin and bullion—Gola 5,996,000 5,782,900 
_ Silver 5 Ol 791,00 
Discount and advances... 7,955,000 8 151,000 
i] LIABILITIES 
|| Notes in circulation ..... 18,383,000 
Deposits 967.000 wr 


MPERIAL BANK OF 


A&sETs, £ £ 
und bullion ....... },214,000 49,555,00 
41,453,000 49,615,005 


|| Ooin 
Discounts and advances 






+R wO0 


‘ > 
8,033,000 


17,514,000 


1,121,000 


unts publi 


shea by 


Comparative Increase 


Decreas 

ast Week Last Year 
£ . 
17,000 +14 900 
+9,000 — 1,031,000 


GERMANY. 


1] Lia TLES. 
|} Notes in circulation .... 54,672,000 53,849,000 53,708,000 
|} Ourrentacconnts .. 34,165.000 55,199.090 30,793,000 
| BANK OF RUSSIA 
| 
1} 
1] 4 
1901 1901. 1909 
: £ 


Gold. 1 7 d 
Balance abroad ........ DOL 459,000 
| ea & subsidiary coin. 7 000 7,370,000 
\| Securities & short loan 148,00C 29,166,000 
Other loans & advance 


> 
» 
2 
4 
? 
- 
» 


| Securities belonging t 
i] BaD wcccccccsccccces 4,015,006 1.000 
1] Treasury debt ......... 


| Miscellaneous ........ 497 JOC ox 
| Balances due by} 


branches & treasurit 2,029.0 





i “LIABILITIES, 
1! Notes in circulation .... 55,198,000 55,813.00¢ 232.300 

Capita! of the bank 5,505,000 5 000 5,309,000 
|| Deposits and curren 
1] _ gecounts.........-0000, 40,878,000! 41,172,000 10,00 
|| Treasury account ...... 1,000 19,814,000 680K 
| Miscellaneous ........ +4 JU +.047,000 00 
1 Balance due to branches 
1 and treasuries........ ,257,000, 3 000 2.811,000 
i a caida 

y i WO 132 OO 
USTRO-HUNGARIAN BANK. 

i i i J 2), 
} 1901, A901 1S00, 
i AssErTs. 5 & z 
\} Coin and builion—Gold 28,794,000 38,797,000 37,533,070 
1 | — Silver, 11,137,000. 11,112.04 1,683,000 
|| Discount advances, &c...| 15,423,000, 13,302,000 14,195,00C 
| LAABILITIRE. 
i) Circulation ....... eee+-| 54,157,000) 54,311,000 53,355,000 


00C + 000 
+ ] 00K 000 
+ 3,055,000 ) 
Last Week Last Year 
£ £ 
+ +,0 r 900 
t 000 — 4,000 
- £19,00 ‘ 000 
— 103,00 AX 
+ 152.30 r 
Last Week Last Year. 
£ £ 


+ 651,000 


ann 


3,000 


04 / A 

,000 +,0C0 
} ox TOO 
Last Week Last Year 

£ £ 
+ 1,154,00% 000 
+ 5, 0% 000 
+ 207,00 +.3+,900 
1,018,000 00 
— 131,000 + 2 000 
+ 24,00 9,000 
+ 2,090 3 900 
1,9 YUU é 000 
00 1,9 0 
+ 195,000 
234 000 900 
+33.000 — 00 
UL + JOU 
t 158,00 +45,000 
1,095,000 4.240,000 


000 + 1,211,090 
» 8) 1,448,000 
+ 127,000 — q 

- 454,000 + OCU 





(June 29, 190) 
BANK OF 


SPAIN. j ; 


1901, 


AsseTs, £ £ - ae Ast Year 
GOld .......2ceceeeceeee: 14,003,000 140°3,000) 1 
OE sass aire eeeessese, 217,029,000 16,944,000) ] 4 0 


Foreign corre sponde nts, 1,5 
Loans and discounts .... 54,986,000 
os & stock ......} 14,7 








Treasury bills, oblige i as 131,009 ! 
cae incséas cearoiewrs 1,000 291,00 
LIABILITIES, ae 
Circulation ............, 64,225,000 614.551.0900 ¢ } 
Deposits and current - 00 
PNG an cccaceversas 22 933,000 22 
Ma 
BANK OF ITALY 
' 
j iO I 
aJ . 4I5Uie i } Ast y . 
ASSETS, ; ; & £ £ £ oe 
Reserve—Gold coin and = 
IO Soe 5 ae 11,629,009 11, 00 1) ~ . 
— Foreigngoldbills 3,491,002 3,470.00 . 
— Silver chin atenne 4,939,000) 13 l 5 * 
State now ae 59,090 595.0 1.4 ; P | 
= ; , , 
Dis ndloans..... i 51.00 is, on 
Pp: 1c stor Sts ate loan i 4,00; 5 
Credits, internal & abroad 109,000 JJ : 
faa ILITIES. signs 
Note circulation ........  29,835,00 : 90 MD y 
Current accounts ...... 3,158,00 3,4 ) 5 , 
WMeposits atnotice .... $034.09) ) 
NATIONAL BANK OF BELGIUD : 
; 
1901, 1991. iso 4 : ast Yoar 
ASSETS, z & £ ‘ £ 
Coin and bullion........ 4,514,000. 4456000 4 0 : : 
Other securities ........, 18,851,000 1 JX } l 000 e 
LisBILITIES. E 
Notes in circulation .... 22934,000 2 y 2 ‘ y 
irrentaccounts........  2.855,00 2,791.0 . y E y 
NEW YORK ASSOCIATED BANKS 
ZL, : l 
1901, i901, 1999 Last W sast Year, e g 
ASSETS. x z £ £ F | p n 
Specie (‘cbt seebesnans) SERENE) B2;40.000) os y 415,000 ; a 
Le galtenders .......... 15,%05,009 1 0 idl 0 
Loans and discounts .... 189,532,090 18)9,183,00 J00 | 
LIABILITIES. Dp 
Circulation .........-.. 6,178,00 5,189.99 +695 x0 || Kh 
Net deposits Setanta cant er 28,000 | 58, JU i ) 2 t 214,0N | i 
‘ A it f 
P.ESERVE(S; 3.4 - 9 ' * - wi] T 
Leg l reserve ‘ 43,14 49,239,009 ; ) JU 





Excess of actn 


it 


American currency is red dinto li 1 money + 


Discount and Loan Market.—\! h & 


a A ax ; Y ‘ ) ‘ th T ‘ 
strong demand this w mae l \ 1 U U 
I ny ttle it and » ) ya t \ 
o 
1 . — 
ear. i un rat vec 1 l ) : 
‘ as 2 
to-day being o per cen iO to-ad i t 
1 
‘ 1 3 1 
wet \ Kins. \ ta i l \ . 
: ’ 
bint b LK ana &§ if rid LAs uu it 
charge + per cent. } ade ft { ) > Q 
1 ‘ } } 
id some inthue 1 d int rat 
by +] 4 ¥ » : ti ha 
been induced by the position in DBeriin { 2 
I l o! ban} uj Le AO ad ot , | 2 
, } } is . ] } S at . 
b ik in Ne 1 ¢ Nnaving cuuse { ) i ) i , 2 
: . } 
h centre Discount rat } hard uy, | 4 


ee , # 
cent., Collp ed with 2 p r cent. & We i | ‘ 
. N70 A ~ , C ZA ON) | 
return gives the stock o! vg id as £38,416,548, or 2054 } | ' 
ian last week. A sum of £339,000 in gold was vo 
abroad, leaving about £255,000 as the contract 
circulation of coin. The note circulation, ho “tae 2 
to the extent of £603,535, the n add t 
being only £31.255. [t 1 Vv a yUnts t + , 2 
pr yportion of Leserve to Liabilities is 2, : 
t 491 per cent. This fall in the ratio is ow t 
. 4 
in the Pablie and Private Deposits, w! ar 
£1.932,.201 high espectivel The m 
the Bank have in ised th sh Securit awe 
£2.374,2635 
‘ Jay 
1 oted from day tO 44 
The subjoined table shows the rates quoted from 4a) 
darin ig the week :— 
Fri- 
t . ny "hy : 
Last Sat. Mon Tues. W 4. . pur lave 
Fri, 
% | % % * |,” 
PION vinteikuan wah enischansees| 5 5 
Market rates of discount:— + 
69 days’ bankers’ drafts ........ 2 2s 
PEE IO ictdacadedaednecae ; . ! 
RORODUNE BG... o<c0ccees ee ay 2302S CL 3433 : f 
6 months’ do ....... how een coovvitk Olek. a ite 2 , 2 
Loans:—Day to day.............. ig 2! 1s 2 25 2 he | 
Short ..... bastdaGkscmaie ees eee vele | 2 i2f «9/43 YY : , 3 ' 
Fortnight (at last Settlement) .. 3} 3 \4 
Deposit ailowances :—Banks...... L4 b l Ls : 
Discount houses at call ........ 15 Lt : 
Re Nascunacseenavesces odx i Ay ' — 
oman 





car, 
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Julle <2; 
iy lowing is a comparison with previous weeks :— Rs oe 
: E The folowing April 1, 1900, to March 31,1901 .......... 202,245,693 ses. 13,459 
Gb Bank Bills, Trade Bills.* \ 1, 1901, to 19. 19 7 
2° bt 
é = r —_ —e 
. S& 43 Months.’ + Months § Months. 3 Months. 4 Months. § Monthe = 
. % % % % % Allotments since last Friday :— 
a 33 3 4 4 4 43 23 
j + os 4) ‘ 
+ H 64 a. Qin . 
= & 4 28 4 t 4 
4 oz 4 “ 4; “65 4 ? 4 re a 4 
ba 38 Sz 4 oF 4 4 
; : g 34 USS OG ' . 
i 4 54 4 4 mm , . 1 . 
Va ; 24 23 23 43 4 4 , T move} + fo l toa 1 f; 1 th RB 7 k since 
, 4 ~4 “a | <s | 
’ oh 33 2% 4 + + 4 1AaSt W 4 e bee! | 
i 3} toll 
é “72 w3 54 4 4 + 4 
} z : 2 t3 23 4 3 4 4 S 
; %6 <8 = ya ~ £ f 
"oR 34 3t 3g os 2 4 . 
L 22 zi 3 2? : 4 * _ 
#9 2 3 os! 9 $) of a2 } , + ANN 
w * ] . i ; } 
o 
* These rates range from those current oa the very Dest paper to those pa 1 
an bills for which the Bank rate is usually required. l a 
T! ilver ket h been eb, and the price is decline 
\ | | took } lace on \I 1G t ta de 
3 | for spot and 274d per f Y M ! 
! No th chat took place til Wednesday 
1 
: f a ence of inquiry, the was rurt } ] } ( 
; (Juotations have e m 1 1 
Re $ 2 yr spot kd Sl i per t 
re 2 VA il e . ; 
4 ‘ ‘ ? 
a The following is fron Messrs Pi xley and Abell’s Circular, 4 ; 
3 e ea A } 
l i . 
ir g fine, 77s 9}d per 02 standard: United State \\ t ; ; 
; 6s 4d per oz; German gold coin, 76s 5d yer oz f the | \ iL, ; 
neh 1 coin, 76s 5d per oz; Japanese yen, 76s 4d per ou. ive, died in L { t] 
Silver.—Bar silver, fine, 27,4,d per oz standard; bar silver, two 
lelivery, 272-d per oz standard; bar silver, contai - 
0 2 1 p tandard; bar silver, containing 4 gr eae 
" 7 a 7 } Z - | ! te ) {} .s 1 
. gold, 273d p tandard ; bar silver, containing 3 grs gold, 27 l : * : , 
: : . : dhiarse : I = 1” ( \] : | { ; ‘ | 1] 
: per standard: cike silver, 297-d per oz.; Mexican dollars, | ! 
- . . . r C4 > } ; + | 
E 1to 274d nominal, Quicksilver, £9 2s 6d—3 per cent. discount ned Ai 4 
i m aon . , \ . es | 1] \ 
E The Inda Council on Wednesday offered for tende: P 
Rs.4.500,000 in remittances on India. The tenders amounted to Co] sir W. Bissett, R.E., K.C.1L.E t 
QD va + . . 1 er\Yy Zz j ] Q ) | f ¥) ‘ ; } | 
E his.2, /90,QU0 prices ranging from ls 3id to Is S9-SGA. l 1d 1 da ngval 
} F, my 6.3} . ii A " . P . - } ‘ \ ‘ ma be } | 
The following statement gives the result of tae sales from the | and N vestern | G 
beginning of the current financial year :— vorm 
; x r Tr T Ta 
: HOME RAILWAY TRAFFIC RETURNS 
by j \\ 
Rev f ‘ I Traf at Agy } r Agerera.e 
, att vu ED on = q "7 Miles Opes 
r Name of Railway. es igen! ==] Ler this llalf-year.  * be 
f es : 1 : Ab @ ; ¢ \‘\ - Passenzers, & Goods, & 
Re { K a 6 < on 2s es - Mile 2 oe ; om x 
ceipts = o Sac ss 3 19 x 1901 1901 1900. | 1901.! 1900 
- ENGLISE x zx x i t 
264,017 154 79.154 7 Barry Seta e a ahaa clpacs 2 1 7 2 3] 31 
4 I Bre rand Merthyr 4 ‘ Z 4 2 ‘ 61 6l 
114,2 s 71 nil. Can 3 4 22 9 5 7 i 25 250 
iM 2k « il Londar e 4 
: 26,2 14 ; ; Ay ¥ 
60,4 4 4 § 7, 0 é ) 139 
2 460,672 nil. nil 1 35% 
863,299 2 4 33.4 3 7 t 2°1,4 492 1,169% 
2 ; ' 4 z 4 29 
Sas $8 15 3 } , 4933.4 2,609 
‘ + 7] + 45 4 t 4 $79,4 4 i * 
4 4 ¢ 4 2 § ; 4 1,9274 
a3 25 4% 7% } 4 . £32 “ 3524 
! 42 420.5) Si 7 ‘1 4 62 f 5 87 
2 7 35 «7 $7 144 118,507 l 4 43.2 Bi 
2 76 . ty 2'29 : ‘ { 4li 
422, 152 1 sp lé 9 j 4 64 
9 ‘ : . ! 7 2 4 13 z 
B715,¢ 67,533 54 54 6.356 7 64 t 4 2,22 ' i 362 
7 oy 7 4 : . 4 , (1,24 3 7 ; 4,098,352 162 
ow 44, «7 7 233.44 5 15).4 2 2 $ 2 12 
$58 282.4 877 44 4 4 i j la 1] l Li ¢ aonag) ff 193 
% e s 64 j + j i1 ily 
ad 76, 7 7 ‘ 4 { 2 . 22,52 { 7 76 
2450,165 1497,569 $28,254 18 4 67.011 $0 2 663 137 17 ‘ ‘ {#50 480 
é4 0 i Ww f i + o il 1 73 
t 68 $43 15,¢ 13,0 14, 7 73 24 ‘ 4 1234 2 
$,6°6 73 43 | 3% Caledonian* ........ tenes 73 573; 5°,073 83,614 Rt 67, 4 ? 4 
4 34 Glasgow and South-Western* 17,2 ; 34, 143 8 45, ) 275,7 2 53 666,4 } $39 
Mo'-- : > if ut North of Scotland* .. 4,49 4¢ 9, 1¢ i 2 754 74 331 351 
dres’e 450,099 90,772 ni Highland 6.9 2 14 t f ‘ $4717 492, 4923 
21747 ‘ ‘ ° ’ ttt se eraser erecars vos! ¢é 2 i 4 a - 
< 4s ( 4 A DOPGH BETISh. .... nccccswss 33,350! § g 3 70 52 ; C od) 1,6 1,252 1,a4cy 
m4 « aR LRISH, 
let oatee 3,895 63 54 Belfastand County Down... 2,18 733, 2,913) 3,006) 3 3 17,852 1334 49,54 40,3°4 18,5% 7 ’ p 16h 764 
40 = 37,123 5 65} Belfast & Northern Counties 47491! 2,917. 7.218 7:18; 34 34 11,152 137% 62,67 6:47: 75,4 21222 
SS.c21 $4,472 nil. nil. Dublin, Wicklow & Wexford ; : B7iL 3.655 17,657 If 143 i44 
SV toe! owt’cos! ox 62... Great Northern ............ 10125! 7,635 17 13.751 33 35 / 2 ? ? % 58s 
‘ 68 . . treat Southern & Western.. 12,654 11,534 23 ] B2 | 27 iy 26 é c ‘ Ma = — 
‘ 4 4 Midland Great Western |. 6.1% 5.5 l 1? $ 2! 2 97 t y ; 
on * Peon bepraary 1. roo siren db, dake tou AVC dias : pinta 
“< . 
rs - . nta , i | 2 pts Total Receipts. 
Name eS | ae Name. cS a 
Pa ’ , } 1901 | 1900. | a2 z 1900. 
»'™mbay, B os oe £ FORSIGN.—Con - on 2 
&C.1 ) 2 25.254 066C +f Areentin: J 22 ‘¢ ; 
SheMten, TD M 4 i, } C.Urug_of M Vid 22 ; ; ; 
Fast Ind : ll 3 Costa Rier naa 2 7 as . 
Tr Canad : 933 East Argentine... 3 saa 
rin 4 ,745 Entre Rios oe 2 7 
‘ S LaGuaira & Car. Ajp'.15 a 4 
7 é< 4 Mexican ........ 22 : 
a i 71,652 Mexican Natnal 1% 4 
Mi 12 457 023 Nitrate Rails* 15 oe 
i ei Ottoman ........ 22 Mae 
2 4] 3 27,387 Recife & 8. Fris. A 27 ‘ ot 
; 5 $1 137 AMRBBICAN. 1114 9's 
I 2 11 2 588: 34 Ala. G+. Sthern. May % 4 os 
‘ 22 20,264 1910 584305! 55254? Chi-. Ml & 9D 2 - 
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i | The offices of the Southern Brazilian Rio Grande do Sul | Americans were, 
|} Railway Company, Limited, and the Donna Thereza Christina | 85 higher, Union Pacific Il at 4 
i! Railway (¢ om ! Limited, have been removed to No. 249 o: | York Central 24. In the ot! er direction. ' ' , . the 
|| the third t of 103 Gresham House, I2.C fell 13, D i i 


’ , as Zs mver and Rio Grande 2, and t tes 
1} { Wabash ] each. while the n inal mak 9 
LONDON COURSE OF EXCHANGE. Pacific was 125 





fic was 125, as compared with 153 at . Are 
= — | ment. Canad 1 Pacitic shares had dee = 
Price Negotiated on 'Change | Aavance of 14 was marked in G : Br 
On, Usance, StOcK i 
i | June 25 June 27. Bulg 
i QS _ 4 +47 ae 1 Ul 
4 ull f i l lb a Y IO 1 ? 
LE .decbecintenssennesnerntes Cheques 25 20 25 25 | 25 20 25 2 upo mot "i 1 scale un is u a 
Dit ...ccccccvcccccesesccecs Smonths 25 35 25 4 25 35 25 40 aekher. whbetl. 1, en) ad Ee 
|} Marseilles ........seseseeeceeess do 25 3 25 ) 25 S65 25 412 parti u : Ufie u that _ 
7) SN: i cepededenvevwsebows Atsight 12 12 1g} 12 14 12 2 {2 ineteen days. Lhe ton has been Fre 
 § _-nesddenseeewdeneuns 3 months 1} 2 12 12 12 +] round, a rather exaccerated 
[i  ittietheknxsbncbindsevenss * 20 60 20 64 Of 20 64 ig age ee” Sarees ‘| , 
PSEA ee ” 20 59 2 63 20 ¢ 20 63 to the failure of a German bank l 
SN cohen Snob as 4s sateen ° 20 60 20 64 20 69 20 64 ditticulties in New York, and not 

i| Vierna and Trieste ............ a 24 2 24° «3 24 2 24 err } sn iy } 
i cishatacecevervenrkates a 25 383 25 43g | 25 333 25 4 en: ee pay Is ( Ita 
|| Bt eaeenany Leteussw ei neneneet 8 243 25 245 25 have given w ’ ~and | o ; . 
NI ie cinco’ SS 8 2428 24:3 244; 24 Yeni ae 7 rem : | ; M 
i oe AI - ) n a . L UL LOY ents t t : 
| Geaee, "Napi DE cinesthescmene ” 26 724 2¢ 26 724 26 &25 s il ge tem LU 3 % 
|| Mad@rid, Barcelona, &c.......... ” 33% 33 3 : lownwards. H e Rails h un | 
| is} 7 47 z | . } 1 . 
| Lisbon’ Ses babes ObUSe+ees eecece ” 364 ois voy oa 37 ai pelng aiscouraging, and al the divid j 
|) Rwitzerland me 25 461 25 514/25 4 25 524 ae oe ; 
} musbic. The els Little Wuprovemeng at t i cif Tu! 
The discount quotations current in the chief continent al | leaves a decline on balance. Ameri it length || un 

. . ] + s . , . } ‘ 5 T 

cities are as follows:— | sufier L pretty ere 1 veneral ; 
| above mentioned, and a feeling of uneas n \i Steant {I : Ur 
i | Bank Open Bank Open | ee — Pes ! INS ple occehces ati ures \ 
|| Rate. Market. Rate. Market, | 0S to the lmmediate course of the money m Love ' 5: ? 
} Pa > 


a % jin F 


a % ae % 6 |i reign railway stocks ai mall and ; ‘ ; ] 
| Paris ...... 5 May 24, 00) 2 Genoa...... 5 SE tent, shaw a ak Secinabetele 

| . : d : ; : = . ; er ‘a j MLA SHATeS ire ial. NGUSLILAIS 1h \ Ll \ | + 
Berlin...... 34 June 20,01) 3} | Geneva .... 4 May 2, ’O1] ‘i : a 


oF | ] 1 





: — ee - cae ae developed strength. Mins ilmo 
Hamburg .. 34June20,'01} 35 St Petersbrg 54Feb. 8, '00}noin. | Sey eet a : 4, and 
Frankfort ee O+ June 20, 01) 31 | Madrid .... 34M May 23, 00] 35 | pears pare tend to go lowe 
| Amsterdam 3 June20,'01] 2: Lisbon .... 54Jan.11,°99) 5 | 
\| ne 3 june 20, 01] 93 | Stockholm... 5tApl. 22. ‘O1} 5 | _—— and Colonial Government Securities.— 
eee er ee aia Ls. ee See eae 1as been some pressure for money tls 
|| Vienna .... 4 Feb. 23,00] 3: \ Christiania . 6 Jan. 17, 01] 6 . x some pressure for money 
i a "7 -e P rat ess « ere nay) wWesial ¢ 1 } 
|} Rome...... 5 ie 27, '95) 4 Copenhagen. 5 May 2,’01]) 5 |° ther vere than usual oe M th 
|| Turin...... 5 Aug. 27, 95] 4 ee eens See eee: Ore on Wy Bae () 
| + wry ne ] . : -_ i 
! ‘ } not \ y pronoun i, NAs been quite appa t. i I S : 
At other centres the latest recorded quotatia are: | cineca bats Hts aah ‘d while * Child - am 
% % | ince ‘ cat : s x er ae tha \i ; 
|} New York (call money) 3 Calcutta, Bank min. .... 4 oner s a deel oC tayioaigt el eer ecpesiae is I ee i. le \\ . : 
i . . : , a i . i : ; ssues o uxe ver bonds Wiian yal \ 
|| Ditto (endorsed Bills) ..3}to44 | Bombay, Bank min....... 4 | 55 : £xco 4 sis eee _ = , 
1 a | change, and Coloniais, though not much dealt in, hirm, & 
\| FOREIGN RATES OF EXCHANGE ON LONDON | have a lvanced in several instances. Nat $y cent. st : 
Ss aaah | (1927), Queensland 3! per cent. (1945), and Victoria 3} per ; 
| | cent. are each a t hicher than last week. The only ¥ . 
Rates Rates : : S \ 
| Latest : Latest r | ay British Co “atio isar f a point in Derby st si 
| ates Of Ex- Usance. of Ex- Usance | ‘?!! 4 Joritisn rporations 18 a rise OF a pol . ye . 
| Dates change Dates. change. : Y 
eee a LU LOSING Pr ES, —_ o} 
Paris ..... Tune28 25°20 ‘Ch’ques Rio Janeiro.... June26 ~.4 @9O0dysst | Last 5 * be ___ |Move- || _ 
Brussels....— 27 25°224 9 Buenos Ayres.. } 43. d dys at | rrida Sat Mon. Tues. Wed. Thurs Friday|ment I 
Amsterdam.— 27 12°074 Short. Do Pm.onGold 28 135 | c 939, until 1903 
ae — 27 20°39 a Montevideo.... ] i3d ous. 23% unti 5 Ss : 

AD cococsi= 31 DZ ; 3 moe. ae : Bng Sn; 90 dys.en then 24%, red. 1923 93% 2x 93g & 932 ax) 955 225 3 V} 
Hamburg ..— 27 20°38; Short. Melbourne .... May 17} disgpm 60dys st Do aje June S.. 932 ex 93a Rx 952 Rx Jog ax J ae .: t 
Frankfort ..— 28 20°57 = Sydney ........ — 173 disgpm 23%, red. 1905 ...... 97¢39x QTAB§x B74B4x 9748 a3 Ss 919 Ji% 59 Vi 
Vienna ....— 28 23°% = Adelaide ...... —- 174 disgpn o 24%, red. 1905 wees O3444x GS44ax G544kx Oi4tx 93 *« 93; 44 M 
Bt Pete rebrE — 27 938 3 mos. Calcutta ...... June28 1/332) tel’g’ph | National War Loan __ en as 17h , , ; is 
New York..— 23 4854 60dy at Bombay ...... o> Ol SiSE f Gets FW eer on cs eens >| 28e OX, SIE Oe Pg Gs) ON Sx ore \\ 

|| Lisbon ....\— 27 374d | Sight. HongKong....— 28 Ill 4 m. set I ce ae Bds ea. 3 901 § 4991 993 , 9 ee } 
'| Madrid .... 27\ 35°37 “ Shanghai......— 28 2/84 ansfrs ROG. S909... 0-2--++) SIE 4 oe) ook el ae 2 
ee - 27 26 32 iad | Do red. 1905... 984 9x 935 9 84 Ox 934 } + 4 li 
| Local Loans 5% Stk. 994 04x 99} 0}x 994 Obx 39h Obs 99} OF 994 0} 995 4 , 
| The following are the standards for gold points of the | Ee es seit’ |e OTABBX 1O7484x LOTABtx 1O7AB4x LOT 84 1073 8} 107 BA « 

. ° a ed. L9G1.. X LUPASSHX 4074 GSN LOPHSSN LUE 2 ‘ 02 : 

| principal gold exchanges :— | Do 3% red., 1948. . 99} 0x 99% Ody 39h Chx 9b Okx 934 OF II} Os Iq 4 } 
| , > Geax 85%64x 85454x B5$58x 63 854 64 854 6A ‘ 
| Francs. FRENCH, Marks. GERMAN. Dollars. Aur : ea na og 855 ‘4 > 2492 £2 a as j . 4 63 4 63 4 . 
25.323—4 p. mille for ua 20.52—5 per milleforus 4.89 —5 per milietoc aa | ger? wUPee torts. Oo sae YOoxltOR Writoe 10<'108 10 110 108 10 k 

25.224—Par 20.43—Par 4.867—Par | Met. Cons. 34% _.... 108 10x 103 10x'108 10x 108 Ln 10% WY ee ——__———— 
25.1245—4 p. milleagst us | 20.33—5p.milleagstus | 4.827—8 per mille ags} vs | i ee t! 
The latest exchanges are: | Foreign Government penenee- "he failure of we , 

st exchanges are :— 








ment, while Caledonian declined all round. Movements in | 4} per cent.; and Mountain Copper, 6 to 8 per ¢ 


| Leipziger Bai ik, fo llowing on the scandals in connection wit Ct 
French “ cheque” exchange 2 5f 20s, or 1 per mille against us. the Mortgage Banks. has caused c aa rable uneasiness 1 |} " 
German short exchange .. 20m. 59pf, or 2 pé r mille against u | Germany. and tho ae its effects must be mainly local, it has 
| o ncbas cece t ooee $4.884, or 3% per mille for us, | had an adverse intluence on the b USES : 5 LY, es - i 
prices of International stocks have fallen in several Inst littl . 
| THE STOCK MARKETS. | German Imp ri il loans have, however, LO aoe C putes 
| which may be due to the transference of tunds it eerie 
Money was slightly dearer at the settlement this week than | Industrial securities to the Government Funds. 5panist ate) B 
at the mid-monthly making-up, but, as the account was light, 1 lower on the week. at 71, and an all-round f as take ™ 
very little difficulty was experienced in dealing with it. ‘The | place in Greek bonds. Turks show irregular variations 
variations proved to be somewhat erratic, but were on balance | Group being fractionally lower, while the Tribute and frien ; 
in favour of buyers. Foreigners had improved generally, | loans have advanced. Bulgarian bonds have fallen 4 polis 
almost the only exceptions being Bulgarian bonds and Turkish | Hung»rian Gold Rentes show a further improvement, W pes G 
\} Groups. The rise in German Threes amounted to 1}, while in | of the Chinese loans have fallen 1 to 14. South Ame uns have : 
1 Spanish, Greeks, Italians, and Portuguese it was very small. | given way in most instances, the recent bull movement havilig i 
| South Americans all made up better. An exceptional ad\ unce | been somewhat overdone. Among Argentines, however, © ly 
| of 3 points occurred in Argentine Drainage bonds, the other | movement is not all one way. as the 1836 me i} 
|! loans showing a rise ranging from 1, to 2}. The Western of | Sterling loans show an improvement, wil t a \| : 
|| Minas Loan gained 2, and the other Brazilian issues about {| Drainage, and Four per Cent. loans are all juoted f 1} y 
Bf} |} each. Home Rails made a rather better comparison than of | Brazilian Western of Minas, Funding, and 1009 joals | } , 
rr? | late, though there was a big drop of 7 in South- Es stern Pre- | lost 1 to 14, while one or two Chilians have gaine | ales | 
| ferred Ordinary, and 2} in the Deferred. Other declines were | Uruguay Three and a-Halfs are }lower, at 49). ENE Nn tle | 
| 24 in Brighton ** A,’ 14 in Great Northern Pref: a Ordinary, | are the principal rates of continuation charged eee 
| 1¢ in Hull and Barnsley B, 3 in Metropolitan Surplus | ment:—Argentine, Brazilian, und Chinese issues, \™ 
| Lands, and 2 in Great Eastern. On the other hand, | Bank, Anaconda, and Peruvian Debenture, * ad 
| a substantial improvement occurred in South-Westerns, the | ditto Preferred and ditto Deferred, 45 to 2: 7 Panay 6 
} Ordinary being 4, and the Preferred Ordinary 5 higher than on | Japanese bonds and Uruguayan 4to 6 per cenl.; Mor ia. | 
1} June 12th. Great Central Preferred Ordinary rose 2}, Lan- | Unitied, 2 to 4 per cent.; Italian, even, S per cons.» oe 
. \ cashire and Yorkshire 14, and Great Western and Midland } | guese,3 to 5 per cent.; Russian, ye back to 15 ae 34 to 
| | each. North British stock showed a fairly substantial improve- | Spanish, 3 to 4 per cent.; Turkish ** D” and Rio 1100, 
: | 
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The following are the latest closing prices, &c., of some of 9 gone to a + h ” 
. \- . sf } S yy ] + ‘ 
1 Jing stocks —" . aaa i L | 
the ieadlig © “ Making-up" } ; ; 
-—Closing Prices—~ Rise Prices rau é 8 é U 
Iiast Week. To-dav. or Fall. June26 12 b] 1 ¢ G ‘ 
; 7 Q9 L 994 +. 1 99s . 33 
J et ), ot A e . 2 * 4 ee $ ee 4 
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: ; s“B ~ 42h 3h ee 428 oe va ek <a se 
4 s, 1589.. - 694 / oe 63 9 ** l « O38 . 
eS of Etinas SM. <ooossee . 832 43... 823 SE . bn: See rp. ae ; 
ae B o 78 80 we 79 81 op Lee ea 9 p it rupt , 
fo gilver, 1894......-- 101 2 oe 10l 2 «. oe 1083 .. 1C1} “ 
. aS ee. ae 7 ees oo. Se - Muwa 
4 i Debt 1053 6}... 105% 62.. . a +} <4 
i 9931004 92104 .. eS eee she 
T { eu > — ee a * 4 4 1 * 
" 910i .. 99101 ° 100 - 190 ! iW t { 
7, 100 14... 1004 14.. os ‘ ey ie 
" 1891 RRL : s 8°43 ae a gh R74 i { , I 
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D 6%. 7 a ee a ae eee | 5 
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EE AM on sa cet. oe 1003 14... 100$ 14... .» 1004 .. 100 101 J Q ut t 
Sealed etaden «ea Doe. t0n tksce = Base TE nk Settle nt 
TOU si pinnsenn's ; 962 72... 963 Th.. * 962 |. 068 
- ‘ ) ) r } : oie . . 
Do Series "B ceseteees ; f 0 .. - 950 .. - 45. 50 The following are the latest closing prices, & 
S é . ic t ee “* “* * . . ° “ ‘ 
Ur : Sa ul ainda ° 135 40. 135 40 proroinent issues :-— 
Uruguay 34% Bonds ......... . 484 << ae ye a8i., 48 ; 
Ve as BODE cnveeecsvee o On a -ee Of oI ee VS eco V6 r—( i 
Last & ay 
British Railways.—.\ gloomy tone ha cain pervaded 
Home Railway market on apprehensions as to the result | Ba ia 4 
i king. all the forecasts point Nn to eal uVV ae 70g . 2 
ars Vv iy, All TO! SUS } WIN tT a beav’ Chi - 18 ] ; 
} ny e 4 Be De r& Shs 
: dividends. The st S of 1 Passenger lines 1) ss 3 ; 
. i PI + 
] + ] } ] + ; Bria } 
\ Ss Khe Du t bil i L il ut = Ra ( : . 
JO iS8l 1 o 
() lance Brighton Preferred © is 1 and Do 2nd ° 
} . lli } } L 
th erred } lower than last week, while South-Eastern | Mlinois Cer -1 
° + 1 a 4} . sae - 4 ? 
Q \ 1 Preferred Ordinary have fallen 2 each, and New York ¢ l i 
; : : . N.Y., Ontar ‘ . 
l has lost 13. Chatham Second e 2 and the Ordir Norfolk & Vi 
] y } ) a ; Do Ad I 89 
on the k. Great Eastern has l Metro- | ot a ia 
} y 
t Ord y has fallen 13, and the Surplus Lands D ' : 
2 ] } Pe . Bille > > 7 ° ri 
6 i rie stocKs Ol th Neavy 1ues SHOW iecss | Read > 25 P 
a ee . Sct 
eve iOsses t a ve a aut nea m or (r;reat *. . . 
Do N . 884 
Norther Hull nd Barnsley, Laneashire and = \ South £ lk . 
. . . . ; is ore Union Pa Sha l : . 
shire, 1d North Stafford have each given way. he | Wabash ] 1 : 
1 . } > } } I T ol t 
tends to the Scotch stocks, North British Ordinary a SS a Certs -» 63} 
] ¢ maintained at about last week’s quotation. 1 


lowing wel — ntinuation on Home Rails 
settlement: Brighton Deferred. ? to 4} back; Caledonian 
Deferred, Great Northern Deferred, and North British, < 
to 3s 6d; Chatham. 6d tolls; Great Eastern, to ; Great 
Western. } to 2; Hull and Barnsley, 2s to 3s; District. 9d t 
ls 34; Midland, tO 7; North-Eastern, even to L; North- 
Western, | to }; and South-Eastern Deferred, even to }. 

he traflic returns of eighteen principal English and Irish 
lines, as given in the accompanying table, show a decrease of 
£9,352, equal to 06 per cent. for the week, as compared 
with the corresponding week last year, and the three principal 
Scotch lines show an increase of £7,670, equal to 3°8 per cent. 
For the current half-year the English and Irish lines exhibit a 
ecrease of £279,606. or 0°8 per cent., while on the Scotch lines 
there is a loss of £32,687, equal to 0°8 per cent. The latter are 
alculated from February lst instead of from January Ist, as in 
he case of the English and Irish companies. 
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Subjoined are the latest closing prices of the more important 
issues as compared with last week's prices. The making-up prices 
} lac oat © > 

at the last settlement are also given for reference purposes :— 
** Making-up” 
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The following shows the net move: 


of the principal issues :— 
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4 J of £1 eac] 3 nai Winn nn1 eae J ) Shar 3 
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Bonanza ..... a wey ae May Consolidated | 4 f a a e 71 oe ae 7 : 
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Ginsberg sescose 2h se 2eoe -- | Semmer & Jack (AS) “Gz .. _ x, | Company—Further issue of 6,409 Non 
|| Glencairn.......... lid.. ie 8. A. Gold Trust 7 Y | Dente oa aaa ae ae per 
Henry Nourse 3 ‘ mm : os. EN se FE 4s ¢, tere ence Snares of £1U each, tully-pai J 3 ~ ALAR 
} y Ne coe BE ss ar 1 Transvaal Gold.... 15 .. 14. —- 41 Pritic} ‘ } ’ “a a ; wem 
Blerict (New) ...... (4 .. fa. ; Village Main Reef 82 mi : | British Cotton and Wool Dyer Ass 4 . . 
a n(£5) .. 1 see ns ' Wemmer ......... oe e i ; | Shares f £1 each | uid, N 970 aan 
ohnnsbrg Con, inv 1 a wnt “Soar tee ‘ “AND ~~. c - ae 7 4 h 
Subiles g ‘ Wolhuter....... — + o PF os £923.60/0 four per Cent rirsd \Lortgag 1) . 
UDIEE.. 6s eeeee oe WOPCeStO® .orcccce 23 «2 2h. & | Cor; j oe Z Ta} . 
Jumpers ....... pseu oe . : . ee eae ve and a-Half per | . t 
AUSTRALIAN, InpIAN, &C. f nee Shares of £1 each lly paid, Nos. 16.658 ¢ ) 6 oe7 
; Closing Prices. Kise C'osing Prices. Rise Vendors’ Five and a-Half per Cent. Cumulati rene 
Last To- or Last To- or of £1 each, fully paid, Nos. 1 to 16,667 
Ls i sast } Tt %& n, Tully pa NOS. tO 10,00/ ; nd. ) , . 
Week. day. Fail Week. day. Fall. nary Share f £ l | fi] , N aos ’ 
Alaska Goldfields ee oe oo™ . Take View Consols 8&4. Qf de 1 7 mee - a each, Tuy P uid, AVS. 4 
; i CS re a a , Londcn and Globe 16 ; ‘ \y aterwor Company £1,043,800 Ten ? 
’ IsOCl A Gol a ~~. = eo sar - : k AD 
: Associated Gold “a 5 Mason & Barry (£1) 3}... te £406,290 Saven and a-llalf per Cent. 5 t } 
i j Broke n Hill Prop.. o 4 . Mount Lyell (£3) .. 4: .. ; i. tom d: New moh 1 J - ’ a 
; Cape Copper ..... ‘ co «Dh ce Mount Morgau ; 12 i. ¥ aS : oa ahora ees tha +1,090 
& || Champion Reef.... a Mysore (10/)... a ae sha irdinary) of £1 each, 17s paid, Nos. 1 to 4 
ae Coromandel ...... te oa we ov | REMRGGAPOOR .ccese Bry» Ft “ the Shares of the old npany nO wqu bed. : : 
LER || Gidn Horseshoe Est 124 .. Ji} ..-- 2% Ooregum ......... ‘ et ans . 
ike Great Boulder ....21/3x.. 206.. j |S. a coe Cf 6. a 
i Great Boulder Per. 84... 88 .. 4 Rio Tint oa <cde 
Ct. oe pm u nPlairs(16/) . a Sons of Gwalia Z : Qik. : FORTHCOMING MEBTLINGS 
¥ annan’sBrownhili 4 .. 3ii.. Thars ; a 1" 7 ae 
i eae sa" f eae nes*r 2s gp Se a The following meetings are to be held during the ensuing week :— 
Ivanhoe (Nev atc AE ie i Waitekauri Sa “ : c 
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. Bank of British North A hen ae oe 
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i T ry t t + tt > , \ 
7 t ent . tted the Preferred | 1 B ' 
| dee ‘ =e last week, -Am soreneng " ; 
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1 . s ‘ 1 ’ 
Steel hay lec] } Rah 1 Wi hou . fract il “ Tra ; 
ln proven \y oO oe i | iustrials. Rive, Pla | 1) R Pia i h Mea 0 
Mmah oe 7 ; : A | 
\ Clu ea po u sat racto rt i i I \I x 
I ; 1 
Salt | 1 on a statement that lertakir \ By P 
ul i tCrvuakin 2 
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} for M ! EB | are 
. i Co 1 Baltic Mercantile 
{ nad } 10 } + . } } rt 7 Tc 
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i X . ; { ld on Thursd . per ¢ \ me 
i ‘ A\. Company. Period To. — . 
3y ree Vaking ast 
7 —. ; Closing Prices, Rise Sa SS enters ’ et —_— aon 
Week. 1D Wan To OF Assets Realisatio H ne “a , 
Allsopp Def. ....... . ae 1 | Linotype Def ro. day. Fall Ba ( ie anal } ' 
ATMBEICOES ....... Cant 7 is cone = (SEve : z ( v (J jpands tH j - 5 
Ser ee oe sipe steer nese ees i ve i oa eB 3 anlidate 
a 3 (J. P.) .. Sth. . 4 Lon. & ¢ yunty Bank 105$..105 ..— 4 eee I 
ee a ore - Aye. Lon. & West. Bank 67. 7 1 eee so 
Fl Gas Lignt Sree: : a am hoes one 1 i Dek Ro H | ‘ j » ; 
Guinness Ord..... 4 Vick’rs 8" ‘ Mw” = J ae ee +e D KB rea j e OU 
( e . os rsbns ¢ x } \ ] 
4 Harrod’s Stores .. Q A xm 5° Pawe 2 Dut l 1G.M.P \I t it ° t 
. 
ee © -- +. Splersand Pond .. 125.. 12 , ; : 
447 }| Imp.Ottoman Bank 12 .. 1 ; Welsbach Ord : a 2 om United Dre ra Mar. 51 x 
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f } “sy 1L 7 La ‘ rant 
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; STOCK EXCHANGR NOTICES. t Societ tall year! 3 
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*h ) ¥ 2 ’ + +} " > } Ar an _ ATis 
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E\xtens ~ & } Oy Fe } . a ase = , § rie ai 
‘ LYUt 2iU each, fully and partly paid, Nos. 1 to V0 1, Pret ees ; . 2s 
fe ¥ 1 ( \maigama 1 M s furth wa } 1047 v weu i Pret ~ » os | 
, SI £1 each. fullv paid. N QE TEA ¢, Ee a gall Tl — dai APD Rng Se ON RR “° a 
<5 Mir 12.000 uly paid, Nos. 95,754 to 100,000; Kit Tin u‘t-sim Howitt Coal ; 6d } 
siines 2 { ji ~ reg a al I OO es i ; , = S ‘ 6 o - 
ie ae L : ' { 5s each, fully vaid, Nos. 1 to 28 and scottish Savings Invest 
H 90,25 TO 45,00 , F ! ~ Of , esa ent Half vear 22 } 
t J ( rrea und Co E 200,000 Five per Cent. ae ine : fal ar M: 253 l 
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Notices and Neports. 
GOVERNMENT STOCKS, ETC. 
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r \ Basis (¢ \ 
5 7 il ca i] I Y { nt 
r t., Tisltl J] 
£1 I i E ANI 
RAILWAY COMPANIES 
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ASSURANCE COMPANIES FRANK N BREV 
IM AL LIFE r) ; past x f 1) 
ite f QE nA 
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led : , f ( 
by £ 778 ] at 
K i/— \ du ‘ 14 . 7 t 
} } y 
nial \ ! ) 
; i series policies ha 
, ¢ Be ney , ' Im. ar | 
12 Ws 7 ! D ! t ls 1 per 
L I i 
N i UNION LIFE YT} port f ) t 
3 j + 
i 4,4 ) VU, rrryin = 
: al : TIINCAN 4 
I 4 645,675 and th bd IS HUI Nv 8 , 
l Db fund f Por 629 
; praepes . 
1 to £159,997, and ied aon , 
! he mean fun nclu L i 
} nted £IRN GGR ’ le + 
x OUU within the exp uti ‘ JOHN LOVIBOND ANI 
. TrrTrew ‘7 rAD ’ 14 m1 ) 4 41 } \] ay 
SUUTTISH EQUITABLE LIFE The dit rs report it d , - 
A i [st last 1.706 pr —1is 1 t, 999 I . . 
ind th he number of p 1 was 1,483 for n t 
« a ad * / f 
} 1 i t t Tod l 
¥ ; Y r Y y 
i i tO / L d, vil paym { 1lm4 am n 
= r 1 ings, there t t } 
is int irse of the year r! linary s 
£4 578.4 The t , } t r na i I 
‘ i ‘ : NOD 
red, includ nus ad 13,034,% i 29 .UUU 
_ 3 2 . SDEUWATIT 7 
UNIVERSITY LIFE.—The rv o 4 . Jed JOREHAUT T 
@ i } S s f ussllrance r } rin th y pront apt ) 
? 10,850 wh 100 for £63,400 were accepted a I I 
ist | i ms thereon am int t 52,3900 per at ; 4 
; ; + 
at | ear there we 1.881 1 ‘ce a : lat tf v 
= 4,0 } ] ll a prern yy ’ £5 Dig rey f t : 
i nterest earne n t l u 1 ' A ' 
C V4 ‘ y 7 , YTrv'c NIDT NADT T 
4 ear t £986,504) was £3] lld } KELLY'S DIRECTORIE LI 
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. , anew 1 
MISCELLANEOUS COMPANIES. : 
amma a } } ' 
‘ : wl m . —— * " - 
4444nRE KHAT TEA rT} nort for the vear 1909 tes that : 
> . a 5 I 
t t the year’s working 1s a profit i £5,473. after sharé » tl i 
re } : 
$ n ) Manager } l add 1e} Qy 
' ¢ a “a ee { } 
7 ’ i i } 
mmended t i ! 1 of I t f 
transierred to res 1 "\ ng CAT 
. ; At 
iV)O tO arriea ? } 
A T a r lat , gs 
TEA lhe report for t ir 1900 stat that ¢ annum f 
1 was greatly in excess the « and C500 
peaeriaioirs ge : ~S 
ms < } DY 6.4 J i I \ 1 y 43 
, Cc } 7 
i Che.revenue was £16,226 and th p MAITULI TRA 
ae MAJULI LBA 
r pr iding for? < mM 
my _~ 7 pd 
rs The board recom nd f i i L 
‘ ssses of shares 6G ner ’ f ; 
LLiO+ we irried forwar i, : . 2 : 
l 1 
Yt DTA > ory ar rY - Baw $ land Pw 
LECTRIC TRACTION, ihe rey I the vear ended forward £7 
i) t +} t ha ; vin C4 722 } h+ ¢ AOAT TT Tr A 
| : 4 Hat the profits, including £45,785 | 1t for MOABUND TEA 
— % ™ t ‘ y , 1qA7 4 ) tT} } ¥ + : . } +} 
a : year, amount to £157,382 this does not take in stati hat th , a 
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ceeded the estimate, and was 239,169lbs in excess of the pre- MAIN COLLIERY.—The shay, 7 
. ‘ 1 1 , , . 7 e z - a su 
\\ vious season’s production. The surplus on the season’s Hughes's seam of coal has w be 
working amounts to £6,819, and the balance carried to revenue this comp any, and is found t as 
° ¢ at Mad , ra ‘ 
!} account was £6,448. The directors propose to pay a dividend on quality, as had been previously a ; , 
|| the ordinary capital at 24 per cent., the balance carried forward their equipment will not be completed § : 
being £550 j fe 


| directors have set apart ++ ‘ . + 
1} NEDEEM TEA.—The report for the year ended December S3lst expenditure that can be foreseen. and 
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j tates that th revenue valance at credit of the other reserves now held th 

| £12 The a int | m the previous year, Under consideration a proy f : 

i} aft final adjustment and the payment of the that it may more nearly repr. t t A 

ij} Manager i lance at the credit of pany’s undertaki The matt pr 
the } znd 5 The payment of the pre- Shareholders with the annua { - 
feren } h ; C55) ¢ 


LO be ( rr 1 


he result of the year's work! PAHANG CORPORATION.—iotarns for \ 
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nin’ easeintt nt a in vel hace aes gcaenin® 9 Mill—Itn 23 days’ w yg ed n { stor ; 5 
qaoes not } iit il a dividend 1 tne ordina capital. i 42 L 
1} a A ] Tans tons of black tin: 40 stamr nnine: vw ae a 
1 YT TRA Tana rannrt far th ear 1909 ctatec that th. ; ine : Someene main \ &207 5 bid 
RAJMAI EA De PSOE AEE MEO 0 = ae Jeram Batang Mill—-In 30 z work. 825 + WM : 
uaa . oO v L lL Wa eS yWIS, nd ai pay hent produ ed 10 t n f black tin: 20 stam ) 
the interim dividend of 5 per cent. the balance of revenue 4g 950 ar 
+ RF > tT} lay + . + Fiwy 
at in i int t wI,JIC ine a S$ propose a hinal aivi 
cs ok eae in ; sw Sa ea RG TAQUAH ss ABOSSO.—The re ' 
aend oo ent., making 1U per cent, ior the year, and they more _s vd 1 
place £2,500 to reserve for equalisation of dividends, the balance nes been registered under the name of the An Taqa ; 
carried for 1 being £292. — Abosso) Develoy ment Synai te, Limited, wit 9 ANA 
seine ia ermteene ms sna in 109,000 shares of £1 each. { the ; ; : 
RIVER PLATE FRESH MEAT.—-The profit and loss account to 4s y)-obea River fr ‘ ae a. at 
. f 1 7 2 —> . 1 : ADNOD vive Irom tne inctior i ; 
April 30th ws a profit on trading of £73,077, to which has to be “wtteirty "peso = 1 te 
i ‘ . . ss : c rare . {~OOUL o mules}. The Nos ( ] lining ¢ ‘ 
added the ulance brought forward, making £75,041. The board ¢,..;,. 7. I for t} > Las ; 
i . . ar ‘ 44 . 1 a@iso peen formed for the purpose of i t 
recommend a dividend of 10 per cent. on the ordinary shares anda ton belonging to thi scat ° . 
é per | nt si belo to this company. 
bonus of 2s per share A sum of £35,000 is put to reserve, making dill ma morn ian 
|| that fund total £95,000, leaving £5,041 to be carried forward. WESTERN AUSTRALIA.—The Agent-General has ¢ " 
| c ~ . o . : . . ° tel ae] stat ir + + + , arn } or caine f “ - E ay 
ST GEORGE'S COAL = ESTATES.—A circular issued for the Cgram stating t aan th ishing re 1 
information of shareholders and others, which will be foundin our | t 1 129 88° the ay Q m I i 
1! advertising columns, states that the collieries of this company are ‘**°** a, eee » yleld of goid, 14/,0I9 
}} situated eight miles from Dundee, and are connected with the tateliesitans Fg 102 eee 17 grs. Ane retu : 4 
1 Ore treated, 102. ns, yielding 119,197 
{| State railways at Hatting Spruit Station by a short line, which is Seen 2,113 tons, yielding 119,197 ou 
wned jointly with the adjoining Navigation Collieries. The pro- WHITE FEATHER MAIN REEFS-—The r 
{| perty is Government Crown lands, and leaseholds at favourable ended January 31st last states that a net. : 2) A 
|| rents, renewable at the company’s option. The company did not | been earned as a result of the year's operations, the gross tota $ 
|| reach the coal until the end of 1898, and was steadily increasing tothe credit of profit and loss account, after adding the 
|| its output and paying its way until the Boers took possession in £10,660 brought forward from the previous vear, being { 28,84] : 
'| October, 1899. The profits for the Six months since September, From this allowances have been made for income-tax in England . 
| 1900, when the company reopened its mines, have enabled 


\ 1con land ; 
the and Australia, £576; depreciation of pl: nachinery, and build 
directors to pay two dividends at the rate of 20 per cent. per ings, £1,115; and £3,163 in reducti lent aceoun 
annum. leaving a balance of £23,687. Four dividends of 61 per share wer 







SAMUEL ALLSOPP AND SONS, LIMITED.—<A report has been paid on iF ebruary 20t h, May 17th, August 2, 1909, and Ja 31 
issued by the directors, which will be submitted to an extra- 1901, absorbing £16,000, and leaving a bala t undistributed } 
ordinary stockholders, to be held at the Cannon street Hotel on 
T ' 


heir report igust /, companies, v 
1900, «s oie to the last ordinary general meeting, the directors 
yprietors that a number of investments ha 


‘caja sheet at cost price, upon which i 


NY nti ic } areata a f + t 
7 u a : : Notice is given that the registered : followi 
Tuesday, June 9th. They say:—In their report dated Aucust 7 : } 
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) ordinary general meeting of the preferred ordinary and deferred | profit of £7,687 to be carried forward. 
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» Uf tion Company, Limite 1, “5 been removed to Norfolk House, 7 
probabl that a loss would be incurred, and that no reliable pinion Laurence Pountney hil}. EF 
could then be formed as to their ultimate out-turn. Subsequently er 
a | the directors appointed « committee of their board to make a wre Tt MTTPAA 
a detailed inquir a to the company’s properties, investments, nd SUREING SELVES. 
| |} loans, and to make an approximate valuation thereof. The (For last Calendar Month, except where otherwise stated.) 
i || directors give the basis adopted for the valuation of the various ; 
| || assets, and state that it appears that the total provision required is 
{| £1,425,000. It is manifest that to replace this sum out of surplus _ Fons Gold Recovered 
{| earning over and above fixed charges would take a _ iber of Crashed. <. _..| @® 
ij years, and that in the meantim«s lividen ild be paid on the MINE, i ae ce Profit, 
1} prefer share capital or on either class of ordinary share cs Sx (Vv) 
| eo sages “agen 201 gent ai tar age ager N A acs ’ Mill. §% Mill. §6 Total. Value, 
}j Capital. 16 therelor ippears to | necessary to readjust and € 9 —— 
| reduce the nominal amount of the share capital. The directors oF oe 
| suggest that the most practical way of doing this will be by | —— ernieneeeaeininan nnepintaen meat ieantane enon rm a 
\! uc the d ferr i ordinary and preferred ordinary capital in Dilke United “— : 
1] ns to be agree upon, and then by consolidating the | pyederick the Great... . 
SF 1 ng balance of these stocks into one stock lributot serseves . ‘ 
; | TREDEGAR IRON AND COAL.—The directors recommend a (reat Fingall Consolidated .. Dyas : cane 
1 ; | divid nd of 74 per cent. for the year ended March 30, 1901, writing e als aa Set tees ] 
ee }| £53,771 apital account, and carrying £9,231 forward. No. 2 South Great Eastern...... 1,564, .. ; 
' | UNITED RIVER PLATE TELEPHONE.—The gross receipts in ween Cross Reef......... F sat 
ag) | sterling for the year in the River Plate were £109,540, as against = onan a vad ot Tas. (407 } 
L 1 £101,169 for the year before, and the working expenses in London Vie tor : ( has T art es 28 
3 j || and the River Plate £55,514. There is nowan available balance of Weld-Hercules .......... one eo! , 
2: 1} £39,949, out of which £15,000 is transferred to reserve fund, and | Westral.Mt.Morg’ns'4wks toJ’ne13) 1 a ea, Se ’ 
t the dir rs recommend a final dividend of 44 per cent. on the Do Filter .....sse+ssssees see oe bag 
rdina ur ma no 7 ner Se + " 





/ per cent. for the year. A sum of £6,059 
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fi. : 

i} 1S carried forward. r | 
W.H. CHAPLIN AND CO.—The report of di ; ] ) 
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» report of directors made up t o> ft . | “a + 
March Slst states that the balance of profit (including £1,478 @ he ty owneria (ines. 
rought from last year’s account) is £12,327. Deducting interim 
|| dividends paid on October 1, 1900,and income-tax on the whol aa ——— 
ar’s dividends, there remains a balance of £9,116 now to be — 


} ) , 
}; Gispose ol ine directors re mmend the payment of the 


remaining half-vyear’s dividend on the preference shares, less tax. THE CORN TRADE. 


; , 3 7 Fe i . 
}{ and a six months’ dividend on the ordinary shares at 9 per cent. Mark Lane, Friday Evening 
|] per annum, less tax, making, with the interim dividend already ca 2 1 under review has remain 

' 7 > . ’ —_ * The market thr it ep iC under review A an 

4 i}; paid, 7 per cent. for the year. They propose to take £500 for The market throughout the period i 

t ’ } } f 


directors’ fees, £600 for managing directors’ remuneration, £900 


( in an exceedingly quiet state, the de mand fr y 4 
r distribution amcngst members of staff, and £2,000 for trans 


- ‘ ¢ + 1 niv ec 
{ r r atte i\dance of | bt iyers dk n ting no increase, and 1s 11i ma » mt 
} t sery + ringing 7. tol y > fra tan t ananint 1° , . 1: Bay sorts, DUee 
t a it, brin ging t he t tal t the redit of that a unt fined to pressing needs, while ample supplies « f for . 
|}; up to £10,000, lea £1,126 to be carried forward. 


here and coming forward, militate against any 4] ee ate 
| ‘MINING COMPANIES provement at the moment, in regard to breadstuts. 
GRE AT _FINGALL CONSOLIDATED. Cablegram received, giving qualities have shown less depression, alth ugh the inquiry,” 
sup tarx 1, ralating + eturt f ees | f . rr + , , i: j es vary smal, ana 
supp! ; : “ tails oe. the r pyr <add sae the m nel Or no expansion. The supply of English wheat is very 5! 
April listimated expenditure on mine devel ee £1770 ; Lats tee changed, the volume f 
stimated further expe nditure n cay ital accot a3 900 : esti- q 1otations are n minaily une 1ar g a 
mated total working expenses, £5,700. The ‘tal yiel passing being purely of a retail character. Foreign 


gz expt 1 Aarling 
\\ 6,529 ounces, value £22,034 menced the week in a very depressed condition, a genera: Ges : 
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: bh ule amt’s 7 
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. 7a oe 3 . 7 + ) ) 120 } 
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lis 03d ; July, buyers, Eis: J uly August, lls; October-December, eadier Scotch pig-lron 1 at 52s 3d, cash 2s 5d per to! 
value, 10s 43d, an Beet quiet. July, sold, 9s 33d; August, 9s 44d | one month. Quicksilver remains at £9 23 6d per bottle a 
to 9s 4d; October, 8s 10gd; October-December, 8s 93d; and INDIARUBEER. Moderate supp t au 1 to-day met a fair rl 
November- Deseenl ber, 8s 97d, f.o.b. Cane dull, no public sales | demand at steady rates. : 
veing held, 500 bags Argentine syrups sold, 12s to 13s 6d per cwt. LONDON MEAT MARKET, ; 
98 COFFEE.—Good supplies in auction ps ussed off steadily Good to Per 8 lbs by the carcase, 
a fine hard colory grey Vera Paz sold 79s 6d to 102s 6d. Future elicit aa s d | _ * e 4 ' 
: } a ea ’ PIOF heel... wcccccescssccces a a FiMe MUtTON .....ccecoeee ° » 3 4% 
mn dy, Santos, July, sold, 29s: September, 29s 6d; December, | Middling ditto somie 10d Se WOR) oo oo ac acxtvosweeses 3 «6 ; 
vs; and March, 30s 6d per cwt. b REO Sosvensccasvnsae - 4 4{| Middling eee. + 10 || » 
/ RICE firm, 1,200 aes No.1 and No.2 broken, July, sold at | Inferior mutton ...........++06. ; ba PRM ces ctcccsxeesesssurene ; 
: 63 7gd and 6s 44d per cwt., ex ship London. Meal steady. 500 MIGEling Gitt0.......+-++0+0+0+s ’ , 
tons, Julv-Aucust Liverpool sold. 78s 9d per ton. ex ship } LONDON POTATO MARKET. 
JUTE low a ’ Ore i ; i a ane - | Per Cy wt Per Cwt. 
Jl lower f rnew crop. 250 bales P.A., No. 3, spot, London, | ;..... x oe _ "s 6d 8< 6d | St M \d to 8s 6d | 
1% sold at £15; 250 bales H, rejections, ditto £11 5s, and 1,000 bales | Cherbourg ............ = 7s Od 1 ns (half-box) 2s 6d 
‘ 
SY i ‘ “4 
4 DOMINION OF CANADA, LONDON AND WESTMINSTER THE ATCHISON, TOPEKA & SANTA Bi 
- ae , rh h > : > — 75; 4 
2 CITY OF QUEBEC. BANK, LIMITED. FE RAILWAY COMPANY. . 
ty - 7 ° . Y J ifWUL 
Convers tee dart oe palin. a Notice is hereby given, that the ORDINARY a sve DI \RED a : 
the City wt Oneue following Sterling Debentures | HALF-YEARLY GENEI ALL MEETING See NIMES aah” ths ate 
ape doe sete " London and Westminster B Limited he SEMI-ANNUAL DIVIDEND | 
t ( — * anr. sOTnce anc \ ¢ 1 iste imited, vi ‘ Chant f+) pany f two dolla i Z 
6 . aa Peed be an, due _ wan ne held at the Head Office of the Ban} 41 Lotl o a : ie 7 Au ] 1901. k 
c Vebent ist. J yo Te0 bu in the City of London, on WED DAY, See cr ie the e of ti r 
. 1 : oa a 13 24th day of July next, at One o'clock precisel et tad ms Fule 12: 166 I 8 e 
43 " os Si 1914 the following purposes: Pref red Sto gl agp th ; : 
44 ” - 1. To receive the Directors’ Report decla 2 Sa este 1 ae and i : 
4 » Ist Jan, 1918 Dividend, and the Profit and Loss Acc mane oe — hi 
i » Ast Jan., 1925 a i nA 190 ; 
..1essrs Coates, Son and Co. are authorised by the paws} age t for the half ir ending the 30th r) ek a e mailed Prefe : | 
. i bee to fu 1 sp aol iu. Bes ‘ 901, and the Auditors’ Report there : oe Ra ' 
on of the Tenens cxtend the time for the | 2. To transact all. ol 7 er | : alk aeé Stockholders whose dividend orders a pee a 
. - f Debentures of the City as above | ~ tomas rey Sine Y oe near a t} ffice H. W. GARDINER, Ass Trea 
e € and invite Holder of the outstanding Ce n oe a rdinary General Jleeti irer. 59 Ceda treet, ) ¥ 
i ] ene aid issues to exe hange their ee <i MAN) ; 
- " : ings, for new 34 per cent. Consolidated re 10 a 9 He Tp Me } 
. red Stock of the City of Quebec, upon the a J ot 1901, Bool ‘ SOUTH OF AUSTRIA R ATLWAY 
rms set out in the full Prospectus, ene ae ee HAI 
: a rospectuses and forms for li ting the Debentures ( losed to prepare { or he Divide r } he B thol . s {| 
to be lodged ¢ dey : a next, and Re-opened on the 4th Ju YEAR'S I I 
vi or conversion, may be obtained from Pr { RB x ID as 
ere wns ‘Mills, Currie and Co., Lombard street prietors registered in the B : 
ondon, and of Messrs Coates, Son and Co. | Pa@y on the 30th June will be entitled to t D eh 
ss sham 5 , London, F.C. — dend for the current half year the 4 . oe 
7th Jan e130 ndon, B.C. Shares then standing in their respective names ee Pp M. de Rothset 
3 ’ . | fr I M. ¢ t noes 
alia win ‘ ee oe \y 
| : | THE STOCK EXCHANGE. | 5).e's0! Pons & 
THE MOST NUTRITIOU 
: o CITY OF QUEBEC LOANS. 
5 d NOTICE. on 
| No Member of the Stock Exchange is allowed y Sterlin er 1908 
|} to advertise for business purposes, or to issue Stor] at ‘ 
| circulars to persons other than his own principals. 1914. 
Persons who advertise as Brokers or Share £3 Sterli t i 
" @ | Dealers are not Members of the Stock Exchange ; 1918 +: 
| RATEFUL—COMFORTING. | or under che control of the Committee. The Cledeedale } 30 Lom! street, 3% 
A Lis of Members of the Stock Exchange who C.. will PAY : er ] 1901, the HALF : 
| are Stock and Share Brokers may be seen at the 4 \RLY INTE ‘ S above 
$ Bartholomew lane Entrance tothe Bank of England | | 001. due on the ute t ns t be left 
7 or obtained on application to three clear days sti and forms f 3 
; EDWARD SATTERTHWAITE, specify the sar lad on application 1 :; te 
ecr e Committee o e Stock Exchange 7 = — Pica ents }| 4 
Secretary to the C ttee of the Stock Exchang . Cea — 
- Committee Room, The Stock Exchange The Clydesdale bank, Limited, | 
, P 7 masa at ¢ T.ondor 
a0 SREAKFAST—SUPPER, London, E.C. 30 Lombard street, Lon me 
en venen _— a ae aa ntens — — Tee | 
— Se ESE seideeitestheliadiabainniapiaaptonniatesicht ane eel aaa a 
o-e 
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THE ECONOMIST. 


THE OILFIELDS OF 


been speci ully 


[June 29. 199] 


TEXAS, 


















directed to the above subject, the foll 
if | of interest :- 
i 
ee The | ilf ii most ident iractel il lative dril peration hich I then f { prog a 
Re 1} ] a log nditi ith the | 1 oilfield Th t e extent of productiveness of t pri’ 
‘| | 4 ‘ vy I t j ees | ravi | Beau DY miplet I several spouti 
ee Mi Lis i i 1 25 «he | ravi i he it l { four mile oO h-Ca ol Le 4a4um ald 
| Nh i i 1 ted t It Ca } hn ser 1 the January, in the pre ent ve ir, With a depth a 
| Beaum i | nly a f from the Gulf of Mewxi h At the depth stated, the Lucas well sudde 
| Mi productive trata the Russian field are found from 1,000 f with uneontrollable violence, ejecting the drilling + r 
Fe ii ft 1.500 ft. be W the suriace 4 i p! ict il th ime ep 1 bDeLOW ca und sending up a cr lumn of oil ab it ej ¢ } : : 
A sea level, both of whi fa ire exactly tl ume i he beaumont to a height of 175 feet Estimates of the t , 
; || field. The potential valu this district tracte he tenti f naturally varied cl nside rably, the minimum ‘ . 
| ta 1 Dr. Bboverton Redw 1, whe e ited the distri some two veal maximum 70,000 barrels of oil in 24 hour lor 
|} ago, and bef the Lucas and the othe spouter vhich have active progress in the district, and, according t 
} 1] br t the Beaumont oilfield into notice, were struck The Russian | have received, there are 10 eushers ¢ mpl Uh . 
y | vells are entirel ! loose soil and and, which is the mel } mdductive character of the territory l l ¢ 
i! thé Bea t wel The R un and Beaumont oils both have ai de trated, and in these circumsta . 
1] a pt ilte base, and 4 vy other characteristic common Th pec I uny detailed reference t tlie indi 1Lion T the 
|} advantage which Beaumont oil has over y other oil the world 1 which led to prospecting work being underta 
1] in the fact that it can be produced and marketed at a mini m cost _ : : : s : 
|} Being produced within 18 miles of a seaport, it has been estimated From ee irticulars . have rece ived of the wel 
1| that the produ such wells could be profitably put on board tanl nave formed opinion that a large area of this port 
|! steamers a abc . ix Shilling at and on this basis it is evident be confidently expected to prov: richly oil-beari a& 
1! that the oil could be delivered at a port in the United Kingdom at I n ae ee lusion than that a solid t lation has @ 
|| than thirty shillin s a ton \ regat transport faciliti here of the most important development Which has ye ed 
54 || generally, the Southern Pacific Railway (« ecting New Orlean ith petroieut , iecneery as oe | now mt a i d V 
; { | Sa Fr passes throug} Lie 1 wnt is ad also th Kansa re = has special reierence are I conside r, a iv 
|| City, Pi reand Gulf Railway. | mont is also in direct railwa development, and I see no reason why they should not pros 
ABS 1} communica h Galves ductive as any. It therefore follows thas, hm id t, the Te 
i | Oilfields offers to investors an a rtunity for par 
5 \ The ¢ Le may be briefiy de ibed as an oil vy ited for use dustrial undertaking which should be of an ex \ 
fi 4 1] 1 its I i ud I be 1 the il character 
iW " etticie l t of ns te i i al iVal able ian “ Oilfield s d \ ; - ; : : 5 
; i || for use as a irce of gas for illuminatin pur] e Having regard to 1 1@ LexXas eee 1ited, Wh me pr aren re hee at 
: ] | the « acte1 ide it ; i thes a pra advertised. is the first Company to bring befor 
sin i tinallw unlimited market. ac the oil ld be freely sold at nearly commercial form the recent important oil discoy 
in (la eile the mrine of ats County. Dr. Boverton Redwood, who is probably 1 t! 
ie | n engineering of this class, has not only reported f 
a } Dr. Redwood port I rs there has been properties to be acquired, but has himself selected t 
PF ag ng be } ual n tl ber that were submitted by one of the promote al boar Rf 
ih | southern par I and wi I s years ag has been found, headed, as chairman, by Mr Fran t 
4 | I led I } I l ! vell-} 1 firm of accountants Th 
i | 1 if 
1 | na 
: i} ana 
| | ROYAL INSURANCE COMPANY | 
i \| 
rip ' 


eee pe 














investor 


i 
j 
FIRE. Royal Insurance Buildings, 1 North John Street, LIVERPOOL. LiFe. aS 
| Royal Insurance Buildings, 28 Lombard Street, LONDON. 
] 
1 EXTRACTS FROM THE COMPANY'S ANNUAL REPORT FOR THE YEAR 1900. 
\| INVESTED FUNDS ............. wseovcee £9,885,408 COMPARATIVE STATEMENT OF FINANCIAL POSITION 
| AND PROGRESS, 
FIRE DEPARTMENT. 89 ) 
|} Net Fire Premiums for the Year £2,078,29 
| ( apie’ geld up t 
salad ee alias Life Funds 
LIFE DEPARTMENT i :perannuatic 1 Fund 
New I Assurances completed during the Year £866,584 Fire Reserve Funds, including Balance of © 
Net | remium r the Year : £482 5] Protit and Loss eerses 09,9 
I I f Total Fund ‘ £8,572,386 £9,859,7 
ncome r 190 stile £2.950.899 \ 
rien DIT ie } 3 » ., Manager 
ABSOLUTI SECURITY MODERATE RATES oO} PREMIUM ‘ HARLES ALC K, ] 
; LIBERAL POLICY ONDIT IS oe aren mre F. J. KINGSLEY, Sut Manager. . 
f LICY CONDITIONS. JOHN H. CROFT, Secretary in Londot 
) THE INVESTORS |] = 5 ANUAI 
| y 1 yn v NV J 
: Every Investor should subscribe to the INVESTOR'S MONTHLY MANUAL, the most complete 
. 4 periodical record of all dealings in Stocks and Shares on the various Exchanges throughout the United hing 
ri dom [The MANI AL contains particulars as to three thousand securities, recording the variations in prices — 
during the month and during the year, giving the dividends recently and . 


paid, showing the yield to an 
at } resent quotations. 


It also contains notes upon current topics of interest to investors. Te 


. f | ee SPECIAL NOTICE. 8 


A Double Number of The Investor's Monthly Manual will be Published on 


July lst, and will give. 2 
n addition to the = ul information, the Highest and Lowest Prices of all Stocks and Shares for the Years 
189 7, 1898, 1899, and com, 9 ind the first haif of 1901, with the Latest Quotations for June, 1901 (so as to indicate te k 
Exact Movement during the Half-Yea 


: . r), a Tabulated Chronicle of the events of the Six Months, the Names of ™eé 
Markets wher 


8 each Sec urity is chiefly d lealt in. be sides Mey mor: unda rel: ating >to the Financial Position of Foreign and 
1] Colonial Governments, to Railways, &c., &e. In addition, the Addresses of the various Companies, with the names 
of their Chairme 


n and Secretaries, or Managers, are Seen 


rrice ls od. by Post, ls 9d. 
* Ordinary Numbers, price ls, by Post, 1s la. Annual Subscription, Post Free. 14s 9a. 


| Office: Granville House, Arundel Street, Strand. 
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The SU 


This Prospectus has bee file it! 


CAPITAL - 


Ly pal ] 
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x ‘LYN. MILLS TRRIE & CO., of 67 Lombard street, Lon 








i Debenture s Se eta £5 on Application, £20 « 
Subscription on which the Directors will go to Allot it is 
) S be of £100 each, registered, and w be secured t 
s each of the Norwich Electric Tramways Compa! £102,67¢ 
, Paid Preference Shares of £leach of the Dougla south 


charge upon the remainder of the C pany’s undertaking 





lehe es ‘ repayable at par on the Ist July, 1926, but may, at the 
t anv earlier period on six months’ notice. 
+} [rustees, with the consent of the ( npany, S 
sales being applied by the Trustees to the redeimy 
he ( 1 iso reserves to itself the right to purchase the whole or any 
( inv befo the lst July, 1926, the Debentures will be 


vable 1 the Ist January and Ist July in each year,and will a 
t heing made on the Ist Jannary, 1902. 


the right to make further issues ¢ 


Trustees for Debenture-Holders. 
ANCIS PAVY, Esq., Foley House, Portland place, W. 
xs EMILE B. D’ERLANGER, 20 Bishopsgate treet 
Wit EC 


Solicitors to the Trustees. 
Slaughter & May, 18 Austin Friars, E.C. 
Directors. 
FRANCIS PAVY, Esq., Chairman, Foley House, 
Hon. ARTHUR BRAND, M.P., ‘Oaklawn, Crawley Downs 


ied into 50,000 Six per Cent. Cumulative Preference Shares of 


) part payment of consideration for the undertakin 


Port nd place, W. 


B. DERI - NGER, 20 Bishopsgate street Within, E.C. 


, Managir 


1g Director, 55 Parliament st., S.W. 


1003 


BSCRIPTION LIST will OPEN on MONDAY, o va ea July, 1901, and will CLOSE on FRIDAY, the 5th ‘sa 
of July 1 


Reaistra [ N ( panies 


- £370 ,000, 


,>e€acn, LZGOV.YVUV | A 1 


y 


g and assets of the General Traction Co.. Lt td } £120 5,000 £370,000 
ISSUE OF 


£200, 000 Five per Cent. MORTGAGE DEBENTURES of S100 each, at ar. 


ff Debentures to be se 


thar f the 
tment, 4 ’ "1901_-£100. 
JOO ul L) off pava 4 
t I> ‘ ~ r £19 ‘ } | 
} y Pa Sha $ } ( ra . . 
Electr Tran £ 2, al I s ¥ i 
+ * +} ( ’ lat és 1 3 n rt. | 
é e ! } = i ; ¥ ’ 
tof the De i at T ent of 
in at 2 
ron f be 
I i} i t € ted ¢t p sant 


Solicitors to the Company 
Messrs Ashurst, Morris, Crisp & Co., 17 Throgmorton Avenue, E.( 
Chief Engineer. 
Auditors. 


T } ' T 1 
Le tts Dever, Griftiths & Go., 4 L ‘ ry | ( 


Bo Winslow, E 


Messrs 


Bankers. 
Messrs Glyn, Mills, Currie & Co., 67 Lombard street, E.C 


Secretary and Offices. 


Town) ; 
A. de Turckheim, 35 Parliament street, S.W 


PROSPECTUS. 


Limited, was formed in March, 
Traction 


w General Traction Company, 
1896, for the purpose, inter alia, of installing Systems of 
Tramways, and Street Railways. 
The Company has acquired a majority of the Shares of the 
iglas Southern Electric Tramways, Ltd., in the Isle of Man, 
ind also the Coventry Tramways, which were converted into an 
‘ectric Tramway, and has obtained by Act of Parliament an ex- 
nsion of that system, and completed the works therein specified. 
sof Parliament for the installation of Electric Tramways in 
rwich | btained, and the system was open for trafiic in 
st last, and has since been successfully worked. The Company 
as also large interests in a system of Tramways in the suburbs of 
| of which a great portion has been constructed ind is 
*trattic. This interest is merely represented by obli 


r Light Railways 





{ two local companies which this Company, as the holder 

t portion of their Shares, are taking up, as money for 

is required. These undertakings are approachin 

I 1, and only a comparative ly small further expenditure 

r ired, 

Altl h the share capital of the Company has been from time 

t ised from £170,000 to £370,000 by the issue « . 40,000 

Shares of £5 each, the fact that it has been considered 

nterest of the Company to retain the Shares and Debenture 

payment for work done, and the magnitude of th on 

ts Car ‘d ut, have required a larger capital than was at the 
I i the Company, and a floating debt of about £160,000 | 

accumulated 

purpose of the present issue is to repay this indebtedness, 

: ide sufficient funds to enable the Company to undertak« 

He table given below shows, according to the audited accounts, 

pront rned since the incorporation of the Company, and thi 

er it h they have been dealt with 

Expenses of Balances 

ling new carried forward 


Dividends ” ates d of 


] ff. Reserve, declared, each year. 
Bap J WHE 1S 8 — £1,939 14 7 £2,982 19 1 
L89R 16 8 £2,12212 9 *£2,23014 4 £5933 8 0 £4,312 15 0 
Tr 21-910 £2,122 0 0 —— £9,000 0 0 £6,212 4 10 
1309) *'99 18 9 £281 9 5 £30,769 5 8 £13,487 13 4 £37,03015 2 
a¥ 
— ¥ } ~ - . ’ 4 » 
i90] - wee £17,000 0 0 £19,800 0 O £41,135 14 3 
ed ht of vendor Company brought forward from March, 1896. 

_s menti ned reserve amounting to £50,000, and the 
£41,135 14s 3d carried forward, are ri presented by 

2 the different undertakings taken at par; all th 
i a oth nging to the Company, received in payment for con- 
. ; 1erwise, having, for the purpose of ascertaining the 


i » b€€n So valued in the Balance Sheets. 
Al pated that substantial profits will be shown for the 


ending March, 1902 


2, from the contracts now in hand. 


a —_€#_o§-ooNo0>amIT|TD>—?—2]m—mnmr-020™”@™@-—-[S@@—-o0@0—@—--w0w-.”_  — ———— —_ ~ si ee 


The Debentures constitute a general floating char 
whole undertaking of the New General Traction Company, 
Limited ; but, in order to give additional securi lompany 
has specifically charge heir favour the following securities 
£190,700 in fully-paid Shares of £10 each of the Norwicl 
Electric Tramways Company, acquired « 
total issue of £264,000. 
£102,670 in fully-paid Shares of £10 each of the Coventry 


upon the 
n 











Electric Tramways Company, acquired out of a 
total issue of £103,600. 
£12,262 in fully-paid Preference Shares of £1 ea f the 
Doug] Southern El Tramways, Limited, 
acqui ut of a total issue of £25,573. 
£305,632 
The Direct , basing their calculations upon t re pts and 
expenditure for the ten months ending May 3lst, which have been 
furnished them by the Norwich Electric Tramways Company, and 
also upon the audited accounts of the Coventry Electric Tramways 
m oss ynd the Douglas Southern Electric Tramways, Limited, 


( 

fo r the ve 1900, and upo: 
ince submitti d by these companies, believe that the revenues fri 
the above-mentioned securities will furnish more than sufticien 
pay the interest on this issue, and they confidently anticipate that 
the present earnings of the securities will increase year by year 


£140,000 f the Ls be nture now rer i f I ibs¢ riptl h LV 


been underwritten for a commi m of 24 pe ent. 

The Company will also pay a brol rage of ie-half ne nt 
up n “all Debentures allotted upon applications bearing Broker 
sta ip 

\ Contract has n entered int ty the Compar f th 
ne part, and Fran Pavy Beaum i' Erlanger 


Application for D 


i with the Company’s 





accompanying th Prospe ’ 
Bankers, together with a Debenture of £100 o1 
the number of Debentures 

In default of payment t at its due date th 
amount or amounts previou 4b to torfelture 

If no allotment be madi e! rned tk t 
deduction, and if a partial allotment be made the surplus w 
applied towards the payment d e on allotment 

Application will be made in due irse for quotatior n th 
London Stock Exchange. 

The Memorandum and Articles \ssociat t mpa 
the Underwriting Letters above referred to, the said Contract, and 
the draft of the proposed Debenture Trust Deed, may seen & 
the Oftices of the Solicitors to the Company, Messrs Ashurst 
Morris, Crisp and Co., 17 Throg ton avenue, E.( luring usual 
business hours, until the closing of the subscription list 

Prospectuses and Fort f Application can be tained from the 
Secretary of the ¢ ipany and t Ba 


ft r 
London, 28th June, 1901 
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NEW YORK PRODUCE 
EXCHANGE BANK. 


Accounts of Banks, Bankers, and Firms received 
apon favourable terms. Collections made and re- | 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made, 
Lompow Bawxers—The London City and Midiand 

Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £135,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675,000 
PAID-UP - - - - 300,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipmen‘s, on 
approved Local and Foreign Securities. Every 


facility given for transmission of orders to foreign 
correspondents. 


H. MACKENZIE, Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. 





#10,000,000 
. RESERVE Funps. 
BTERLING RESERVE HELD IN LONDON AT 
EXCHANGE OF 2s PER $@ = £1,000,000 
STERLING, INVESTED IN CoNsOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 
Silver Reserve ee -- 3,000,000 
: — $13,000,000 
Reserve Liability of Preprietors «+ $10,000,000 
Court or Directors anp Heap Orrice ix Hone 


Kona, 
Loxpon ComMITTEE, 


Wm. Anastasius Jones, Esq. (Director London and 
County Banking Company, Limited.) 
Carl Meyer, Esq. (Director, National Bank of Egypt.) 


Wm. Gair Rathbone, Esq. (Director, Peninsular and 


Oriental Steam Navigation Company.) 
Deposits received for twelve months fixed at 


per cent. per annum, Interest payable June Oth 
and December 3st. 


SIR EWEN CAMERON, )} Managers 
JOHN WALTER, } London, 
H.T.8.GREEN, Actg. Sub-Manager 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 











STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Hope.) Heap OFFice. 

10 Clements lane, Lombard street, London, E.C, 
Subscribed Capital .............. £5,000,000 
Paid-up Capital 


bu0G8 d4NCesbeeSSSD £1,250,000 
DM ecs+cnekbbonsevkeaske #£1,225,000 
This Bank grants Drafts on the principal towns 
in Cape Colony, Natal, Orange River Colony, Trans 
vaal, Rhodesia, British Central Africa and Fast 
Africa, and transacts every description of Banking 
Business connected with the South African Colonie | 
Telegraphic remittances made. 


Deposits received 
for fixed periods. Terms on Application 


WILLIAM SMART, London Manager 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Carita, £1,000,000. Svsscripep, £500,000. 
Parp-vp, £400,000. RESERVE Funp, £200,000. 
Head Office—40 Threadneedle street, London, 
Branch Office—San Francisco. | 
Agencies—Paris and New York. 
DIRECTORS, 
J. Howard Gwyther,Esq./ Alexandre Weill, Esq. | 
David Cahn, Esq. Max Rosenhain, Esq. | 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. | 


P, W. ROBERTSON, Manager, 


African Banking Corporation (Limited), 


Interest allowed on fixed deposits, | 


Banking Business transacted in and with South 
Africa. 





G. W. THOMSON, 
Chief Manager, 
Nos. 43 to 46 Threadneedle street, London, EC. 
Businees bours 10 to 4, Saturdays 10 to 1. 


ce 











THE ECONOMIST. 


| THE NATIONAL BANK OF ScoTLayp 
| LIMITED. | 


Incorporated by Royal Charter and Act of Parliamens, 
ESTABLISHED 1825. 





Capital Subscribed, 25,000,000. 


HEAD OFFIC 


THOMAS HECTOR SMITH, General Manager, 


LONDON OFFICH—87 Wicholas lane, Lombard street, B.c. 


JAMES ROBERTSON, Manager. 


THE LONDON BANK OF AUSTRALIA, 
LIMITED 


Old Broad street, E.C. 
Subscribed Capital..........ssesesees £1,645,020 
Do ctcbasins atbdueansabonnshuée 915,865 
Uncalled, including Reserve Liability 729,155 
REMITTANCES made by CaBLe to Australia. 
Drarts, LETreRrs oF CrebIT, and CrrcuLak NoTEs 
issued upon Branches and Agents. 


Brits oF Excuaneg on Australia NEGOTIATED oF | 
sent for Collection. 


INTEREST allowea on Deposits for periods and ae 
rates which may be ascertained on application. 


F. J. CURTIS, Secretary. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


Subscribed Capital ............ .. £1,078,875 0 0 | 
Paid-up Capital 539,437 10 O- 
Further Liability of Proprietors .. 539,437 10 0 
NY IN a5 aces eeevanahcbans 90,391 4 6) 

Letters of Credit and Drafts—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Colleo- 
tion. 

Banking 1nd Exchange Business of every 
description transacted with the Australian Colonies. 
BANK OF NEW SOUTH WALES. 

Established in 1817, 
Lonporw Orrice—€4 Old Broad street, 


eee eee eee eee eee 


UREN, Jconensecnsnebeswacess ++» £2,000,000 
SME os cninaccsavhsbsiantpennbaee »250,000 
Reserve Liability of Proprietors ....... « 2,000,000 


#5,250,000 

Letters of Creditand Bills on demand, are granted |} 
upon the Head Office and Branches throughout the 
Australian and New Zealand Colonies. ills pur- 


chased or forwarded for collection, Telegraphic | 
remittances made, 


DEPOSITS received for fixed periods, on terme 
which may be known on application, 


DAVID GEORGE, Manager. 


THE COMMERCIAL BANK 
OF AUSTRALIA, LIMITED. 
London Office: 1 Bishopsgate street Within, E.C. ' 





ec E 


Paip-up CAPITAL ...... £3,216,885. 


Drafts and Letters of Credit are issued by the 
London Office on the Head Office of the Bank and 
its Branches throughout the Australasian colonies. 


Remittances made by Cable Transfer. 
Bills Negotiated or sent for Collection. 
Banking anc Exchange business of every des- 


cription transacted with the various Augtralian | 


Colonies. 


THE ANGLO-EG@YPTIAN BANK, LTD. 


GEORGE NIVEN, Manager. 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP....#400,000 | RESERVE FUND, £215,000 


DIRECTORS, 
Thomas Usborne, Chairman. 

Henry Adair Richardson, Deputy-Chairman, 
John Finlayson. Edward Lucas, 
John Howard Gwyther, Alan Richardson. 

BRANCHES—Alexandria, Cairo, Gibraltar, Malta 


PARIS—31 Rue Lafayette. 

H, R. Coombs, Manager, W. Haart, Secretary, 
BANKERS—The Bank of England, the London 
Joint Stock Bank, 

. The Bank transacts every description of Bankin 

us 


iness in Egypt, grants Letters of Credit, a 
| affords facilities to travellers proceeding to Egypt | 


and elsewhere. 


Deposits received for one year at 4 per cent. per 


annum and for shorter periods at rates that may be 
ascertained at the Head Office, 


No, 27 Clement's lane, Lombard street, E.C, 











Paid-up, £1,000,000. 
RESERWYVE FUND 


| HEAD OFFICE—1 Bank buildings, 


[June 29, 190) 


Uncalled, £4,000,000, 
1,000,000. 


E—EDINBURGH. 


GEORGE B, HART, Becretary 


THOMAS NESS, Assietant Manager. 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED. 


(Incorporated under the Companies’ Acts” and 
Registered 19th August, 1895.) 


Lothbary, 
London, E.C, 
CAPITAL subscribed and fully paid, £3,000,00 
This Bank transacts a General Bankin 


i } ' f Dasinen 
| in connection with South Africa, deals in 


jocument- 
ary and other Drafts, and issues Letters of Credit 


| Drafts, and Telegraphic Transfers on its Branches 


in the Transvaal and Cape Colony, as well ag on its 


Agencies in the Transvaal, Cape Colony, Orange 


River Colony and Natal. 


Deposits received for fixed periods on term: 


| which may be ascertained upon application, 


JAMES TYHURST Managing Director, 


BANK OF CALCUTTA, LTD. 


Heap Orrice—Catcurta, 
Subscribed Capital , 
Paid-up Capital ........eccceess » 10,00,000 
Reserve Fund ......Rs,11,00,000 
Uncalled Capital .. ,, 5,00,000 ,, 


16,00,000 
DIRECTORS. 
David Yule, Esq. (Messrs Andrew Yule and (Co,, 
Chairman, 
R. J. D. Thomas, Esq. (Messrs J. Thomas and Co,) 
N. A. McLeod, Esq. (Messrs McLeod and Co.) 
D. King, Esq., Manager. 

This Bank offers special facilities to home 
capitalists desirous of investing funds in India, and 
is prepared to advise constituents in the purchase 
and sale of all Indian Securities, particularly the 
Shares and Debenture Stocks of Jute, Cotton, Tes, 
and other undertakings. Securities received for 
Safe Custody on usual terms, and the interests of | 
absentee shareholders represented under Power o! 
Attorney. 

Deposits received on current account or for fixed 
periods, on terms which can be ascertained op | 
application to the Bank’s London Agents, 

GEORGE YULE and Co., 


9, GREAT WINCHESTER 8T., LONDON, EC. 








ESTABLISHED 1851, 


BIRKBECK BANK 


Southampton Buildings, Chancery Lane, London 


9° 1 o/ 
2/0 repayable on demand, 


The BIRKBECK ALMANACK, with full particu‘ars, 
post free. 


FRANCIS RAVENSCROFT, Manager 


THE COMMERCIAL BANKING COMPA 
OF SYDNEY (LIMITED), 


Established 1834—Incorporated 1895. 


Capital Subscribed.....-..---++ oe 
Paid-up.. ......ccccsecccrcssceces Sin. 
Reserve Fund......--+-+-++: £1,010,000 


iit 
Yrafts payable on demand and ia oe. 
on Australia are issued by the Loni ; Remit 
Bills on Australia negotiated or collected. S*™ 
2s cabled. «sel 
"Renestte received for fixed periods at rates 0 
ascertained on application. 
London Offices—18 Birchin lane, 


| Lombard Street, E.C. 


NATHANIEL CORK, Manager 


ees 


BANK OF MONTREAL. 


Established in 1817. 


and, £1,438,55" 
-up,£2,465,755. Reserve Fun , 
Cage eee aed Profits, £104,810 pp BAL 
‘Head Office and Board of Directors: 5 Tr ont 
General Manager: E.8.CLOUSTON, oe 
London Office: aa Abebure TRATE cONA 
London Right, ounT ROYAL, GMS 
| Committee: pHOMAS SKINNER, Bea 


Undertake monetary business wih oll Poe al 
Canada, Newfoundland, and the —? and Cebit 
issue Sterling and Currency Dralts 
, ‘Transfers. 





t 
t Financial Agents of the Government of sb 
Dominion of Canads. ee 
' ALEXANDER LANG, 


7- 


LE 


DEPOSIT ACCOUNTS 1% 






Tl 





